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Interest payable semi-annually 
Taxes, now 


$2,000,000 


The Timken-Detroit Axle Co. 


Seven Per Cent. Serial Gold Notes 


dated June 1, 
{ 


June 


and 


Principal due in three annual installments as follows 
Series A Notes $675,000 maturing June 1, 1919 
Series B Notes $650,000 maturing June 1, 1920 
Series C Notes $675,000 maturing June 1, 1921 


Redeemable at the option of the Company on any interest date upon 3« ) days’ notice, as a whole or in series 
(in which event it must call for redemption all the notes of one cr more of the series last maturing), at 


1011 for Notes with 2 years or more to run. 


1918 


December 1 
or hereafter deductible at the source, 


To be presently issued $2,000,000 


without deduction for any 
up to 4% 


“« 1 year or more but less than 2 years to run. 
“ less than 1 year to run. 


Westinghouse Electric & Manufacturing Company 


And Its Proprietary Companies in the United States 


(Except New England Westinghouse Company) 


Consolidated and Condensed General Balance Sheet, March 31, 


ASSETS 
PROPERTY AND PLANT 
SINKING FUND 
INVESTMENTS 


1918 


$41,167,874 49 
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19,212 


177 
071 


23 
51 


lescribing these notes will be sent upon request for TA-300 


in United States Gold Coin at The National City Bank of New York 
THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, TRUSTEE 


One - Year (Series A) Notes due June 1, 1919, Price 100 
Two - Year (Series B) Notes due June 1, 1920, Price 
Three-Year (Series C) Notes due June 1, 1921, Price 99 


The National City Company 


Correspondent Offices in Twenty-four Cities 


and interest to yield 7“ 
991% and interest to yield over 71/,% 
and interest to yield over 734 % 


All these notes having been sold, this advertisement appears as a matter of record only 





HOLDERS OF 
Certificates of Deposit for First and 

Mortgage Five Per Cent. Gold Bonds 
OF 


TO THE 
Refunding 


The Denver & Rio Grande Railroad Co. 


issued by Bankers Trust Company as Depositary of the Bondholders’ 
Committee constituted by the agreement dated May 28, 1917: 


otracted 


CASH , B.S88,585 66 Your Committee announces that, after pz negotiations 
CASH on deposit for redemption of Debentures, Bonds, Notes and for and after hearings before the United States District Court at whicl 
Interest and Dividends $2,265 665 your Committee was represented by counsel, and with the co-oper 
NOTES RECEIVABLE AND ACCOUNTS RECEIVABLE 9,150,535 56 ation of the Director General of Railroads and the Receiver, arrange 
WORKING AND TRADING ASSETS a ves ments have been made for the payment of the interest due Februar; 
OTHER ASSETS ote 7 1, 1918, on the bonds above mentioned. 
Total $164,714,378 3¢ Holders of Certificates of Deposit will receive payment of their 
LIABILITIES interest upon presentation thereof at the office of the Depositary or 
CAPITAL STOCK: Sub-Depositaries on or after the 24th day of MAY, 1918, accom- 
Preferred $3,998,700 00 panied by proper ownership certificates under the Federal Incorie 
Common 0,813,956 00 Tax law in respect of such interest. 

Total Capital Stock $74,481 04 Had it not been for the Committee’s ability to act for a large 
FUNDED DEBT (Westinghouse Machine (Co. Issues) $6,396,000 00 number of bonds, the February —— would still be in default. 
FIFTEEN YEAK FIVE PER CENT NOTES—Iksue of | 1909—Due The more bonds that are deposited with the Committee, the easier 

Seemene %, 2008 — will it be for the Committee to secure payment of the next maturing 
ONE YEAR NOTES—Due February 1, 1919 15,000,000 00 coupon and the coupons falling due thereafter. 
REAL ESTATE PURCHASE MONEY MORTGAGES 175,000 00 All deposited bonds, whether registered or coupon, must be 
NOTES PAYABLE—Current Bank Loans 12,700,000 00 negotiable form, and coupon bonds must bear the coupon 

—Subseriptions to Liberty Loan Bonds 2,423,551 00 August 1, 1918, and all subsequent coupons. Upon such deps 
ACCOUNTS PAYABLE 8,016,098 38 Certificates of Deposit will be issued as provided in the Deposit Agree 
INTEREST, TAXES, ROYALTIES, ETC., ACCRUED, NOT DUE 3,142,205 75 ment dated May 28, 1917. 
ACCRUED DIVIDENDS 1,309,221 38 Canies of the Deposit Ac at > he whtetond — 
ADVANCE PAYMENTS ON CONTRACTS.... 10,624,925 67 . rare ee ae coe ae. eens one apr 
UNPAID DEBENTURE CERTIFICATES, BONDS, NOTES AND cation to the Depositary or Sub-Depositaries or to the Secretary of 
92 5 the Committee. 


INTEREST AND DIVIDENDS 
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Total 
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Consolidated and Condensed Statement of Income and Profit and Loss for the Year 


Ended March 31, 1918 
(Except New England Westinghouse Company) 


Income Account for the Year: 
Sales Billed $95,735,406 75 
Cost of Sales 80,225,936 91 


Net aetnins Profit.$15,509,469 84 
Other Income.... ° 1,325,263 62 


March 31, 1917 


Gross Surplus 


Gross Income from Preferred 


ul 
$16,834,733 36 


Net Income for the Year 


Profit and Loss Charges: 


Statement of Profit and Loss Account: 
Profit and Loss Surplus, 


$15,105,298 66 
15,405,680 89 


$33,510,979 55 


Application will at once be made to list the Certificates of Dep 


on the New York Stock Exchange. 


New York, May 23rd, 1918. 

SEWARD PROSSER, 
Chairman, 
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16 Wall Street, 
New York City. 


Sources Dividends $299,902 50 
Deductions from Income— Common 
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BANKERS TRUST COMPANY, Depositary, 
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I Ste< 35,400 52 68 West Monroe Street, i 


7,106,284 82 

. = Chicago, Illinois. "| 

| Sub-Depositaries 
* 












Surplus March 31, 1918, 
per Balance Sheet... $26,404,694 73 





PROVIDENT LIFE AND TRUST COMPANY, 
4th and Chestnut Streets, 
Philadelphia, Penna. 


















——_- 














— 








New York, Monday, May 27, 1918 


THE ANNALIST 


535 





THE ANNALIST 


A Magazine of Finance. Commerce and Economics 
PUBLISHED EVERY MONDAY MORNING 
BY THE NEW YORK TIMES COMPANY 


In United States, Mexico, and United States tribu- 


taries................3 Mos.$1.00 6 Mos.$2.00 1 Yr.$4.00 
Canada (postpaid...... ; 1.15 2.25 4.50 
Other countries (postpaid) 1.25 2.50 5.00 


Single Copies, 10 Cents. Binder for 26 issues, $1.25 


Times Bidg...Times Square Chicago....1202 Trib. Bldg 
Annex... .220 West 45d@ St. Detroit..408 Ford Building 
Downtown...7 Beekman St. St. Louis..409 Globe-D. Bldg. 
Wail Street....2 Rector St. London,MarconiHouse.W.C. 
Harlem...2109 Seventh Ave. Paris...Au Matin, & Boule- 
Washington....Riggs Bldg. vard Poissonniere. 

Boston. .705 Publicity Bldg. SanFrancisco.742 MarketSt. 

Entered as second-class matter. 


NEW YORK, MONDAY, MAY 27, 1918 








A Good Ruling 
HERE is objection to Provost Marshal 
General Crowder’s ruling that men in 
the deferred classifications of the draft 


must enter useful service or join the army. 
There will be more. That was, and is, to 
be expected. Much of the protest comes, 
and will come, from a class least deserving 
of consideration at the hands of the public 
and most insistent on receiving it. The 
loafers will have to go to work or fight. 
It is a question which will prove more dis- 
tasteful to them. 

It is not they whose plight will arouse 
the least sympathy. There are others, 
however, on whom the ruling will work an 
actual hardship although one the necessity 
of which is recognized in all but a very few 
quarters. It is not easy to change jobs. 
Many men have spent years acquiring the 
skill and ability to earn a livelihood for 
themselves and their dependents at tasks 
which may now be listed as unessential to 
the successful prosecution of the war and 
so to be abandoned by men of draft age. 
They must turn their talents and their ener- 
gies to war occupations, and the shift may 
well be accompanied by a lessened earning 
capacity. 

Discretion has been given to the local 
boards to make exceptions where unusual 
hardship on dependents might result from 
such change, and for other good and satis- 
factory reasons, but it is not to be expected 
that General Crowder’s program can be fol- 
lowed in the main without discomfort to 
many. It is they for whom sympathy will 
be felt. In small measure, great as it may 
seem to them, they will be called on to make 
something of the sacrifice which the soldier 
makes when he leaves his home for the 
front. 

But necessity lies behind General Crow- 
der’s latest amendment to the selective serv- 
ice regulations, and the discomfort of its 
provisions will be borne uncomplainingly 
by the great majority of those whom it 
affects. Others must bear them with such 
grace as they can muster. It takes many 
soldiers of industry behind the lines to sup- 
port one fighting man at the front, and this 
industrial army must be organized. Ger- 
many has organized to a degree of thor- 
oughness never contemplated in this coun- 
try and by similar concentration of effort 
we must offset the advantages she has 
gained. It may never be necessary here to 
match Germany’s program, feature by 





feature, but, so far as it may be neces- 
sary, it must be done. General Crowder’s 
order is a good one. 

edibles 

Depersonalizing Railway Control 

T is a commentary on the nation’s re- 

action to war influences that no more 
than momentary excitement was occasioned 
by Director General McAdoo’s order depos- 
ing the Presidents of all the railroads of the 
country. It is difficult to conceive the man- 
ner in which such action would have been 
received in the days before the war; almost 
as difficult as to imagine that the country 
then would have vested in one man the 
power adequate to bring it about. 

Even now the phrases “ radical,” “ revo- 
lutionary,” “amazing” were applied at 
first to Mr. McAdoo’s order, but only at 
first and only for a moment. We have be- 
come accustomed to unprecedented expres- 
sions of authority coupled with a tendency 
to believe that they are generally right 
when made by the Executive heads of Gov- 
ernment. 

But was Mr. McAdoo’s order either 
revolutionary or radical? Was it not, 
rather, a natural corollary of the centraliza- 
tion of railroad control under his guidance? 
From one viewpoint there have been three 
chapters in the history of the railroads— 
the pioneer stage, when they devoted them- 
selves to building and to expanding their 
lines; the fiercely competitive stage, when 
each road sought to carve out its own for- 
tune at the expense, if necessary, of all oth- 
ers, and a third stage, wherein competition 
gave way to co-operation and the effort was 
made to operate the roads for the benefit of 
the nation rather than for the individual 
profit of stockholders. This chapter was 
inaugurated on Jan. 3, when Mr. McAdoo 
became Director General of the carriers, 
and there have been two phases of it, the 
last beginning with the order deposing the 
railway Presidents from command of rail- 
way operation. 

The purpose of centralizing the rail- 
roads under a single head, of guaranteeing 
to them earnings without relation to what 
their actual profits or losses might be 
through the period of this Governmental 
control, was to effect a measure of co- 
operation of effort which the railroads. as 
individual units, could never have effected 
for themselves. Relieved of all concern as 
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to earnings, it was supposed that the rail- 
roads could be made to co-operate as the 
members of a single big system, but experi- 
ence showed that performance could not be 
squared with theory 

It is no reflection on the loyalty or pa- 
triotism of the railroad heads that Mr. Mc- 
Adoo found the situation, after several 
months, still far short of the ideal he had 
conceived. The influences of the old days 
were still too strong to be smothered at 
once; the habits created by the long use of 
old ways could not be shaken off in a mc- 
ment. Theoretically was fine that the 
Baltimore & Ohio, the Pennsylvania, the 
Central, Reading, any other of the roads, 
should be considered and operated as a sin- 
gle unit of a huge Federal system. In prac- 
tice it did not work 

The Presidents of the roads had been 
brought up to consider their first duty lay 
to the roads that employed them. The roads 
were their roads, considered subconsciously 
almost as they considered théir homes, their 
motor cars, their various other possessions. 
Their first thought must be not what was 
best for all the railroads considered as units 
of a single vast system, but what was best 


for their roads, their units. They could 
not view the whole transportation problem 
without prejudice as Mr. McAdoo viewed 
it and wished his executive heads to view it, 
and so he adopted the natural means to 
bring about the ends he sought; he removed 
the Presidents from command of railroad 


operation. 

Some will resume command at the re- 
quest of the Director General, but no longer 
gs integral parts of their own systems. 
They will be employes of the Government. 


as is Mr. McAdoo himself, and, presumably, 
their interest will become identical with 
his—to acconiplish the greatest good for 
the greatest numbe1 Those who cannot 


achieve this identit interest will prob- 
ably find themsel gain without a road 
to manage and some less prejudiced man- 
agers will take their places. 

Mr. McAdoo has depersonalized the con- 
trol of the railroads and so has taken the 
final step toward creating out of the vari- 
ous roads one single, great United States 
railway system 

° 
What Makes a Market? 
ESPITE the best briefs that have been 
prepared in their defense as economic 
necessaries, the traders who buy and sell 


stocks on what the ticker tells them re- 
semble gamblers in every essential respect. 
Steel was acting uncertainly the other 


day, and shortly before the close it jumped 
around like a colt. At a few minutes to 3 
it started a vigorous rally; at 3 it was drop- 
ping rapidly. If gossip heard in brokerage 
offices the following morning had the facts 
correctly, the erratic performance had noth- 
ing to do with Government commandeering, 


nor with other basic conditions. 
Twolargetradersin an inside customers’ 
room were on different sides of the market. 


One of them asserted that from the looks of 
the quotations coming out steel would close 
higher; the other said it was certain to sell 
off. Argument led to a wager, and because 
Loth men had means the stakes ran into the 
thousands. Soon afterward one of them 
went out, and before long Steel began to 
move up. 

It was said that the man who was long 
of the stock had gone across the hall and 
purchased 10,000 shares to make his bet 
good. The other party to the wager waited 
until the last five minutes and then sold 
20,000 shares short. In that way he proved 
h. was right, for Steel did close lower. 
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Removal of Carriers’ Presidents No Radical Step in the 
Spread of Government Control, but the Necessary Ac- 
ceptance of the Obligation Laid on Director 
General McAdoo by the Wartime Dis- 
tortion of Normal Conditions 


a says that Commodore Vanderbilt, when 
he was at the head of the New York Central 
System, was once called to the door of his private 
car as it waited on a‘siding in the Chicago yards 
by a newspaper reporter anxious to question him 
as to his stewardship of the great property. The 
Commodore was not given to interviews; the time 
had not yet come when the President of a railroad 
was to be concerned above all! else with the public 
relations of his property and, in his impatience 
with a young man who tried to tell him that people 
had a right to know of the New York Central’s atti- 
tude toward matters of operation and management, 
he cried: “The public be damned!” and returned 
to his game of solitaire. It is true that the 
story has been denied, but it serves to illustrate 
how the mighty are fallen. For, today, the public, 
through a Director General appointed by their 
chosen Executive, is saying in effect: “ All rail- 
road Presidents be ; well, removed at least 
from their places of power.” 

The war is the biggest thing the world has 
grappled with since the time of Noah and his trans- 
portation problem. It is so big that all: of the 
old sense of perspective has been lost. Problems 
that shook the country a few years ago hardly get 
a brief airing on the first pages of the newspapers 
teday. Everything else is being subordinated to 
the business of killing. Civilized man is back to 
the fight for survival, and conventions are fast 
going by the board. Nothing will matter if the 
Allies do not win this war; hence, nothing is im- 
portant if it stand in the way of the war. If the 
new Pennsylvania Terminal, the finest monument 
te the genius of American railroading, were today 
hindering the delivery of troops to waiting trans- 
ports, tomorrow it would be dynamited out of the 
way. Furthermore, President Samuel W. Rea 
would be the first to suggest its removal. 
SURPRISE SHORT-LIVED 

When the public opened its newspaper at break- 
fast on Wednesday morning and learned that every 
railroad President in the land had been decapi- 
tated by Director General McAdoo it had a mo- 
ment of surprise and then proceeded with its break- 
fast. So rapidly are we being educated to accept 
the presumption that, whatever those in authority 
do for the sake of advancing victory is right, 
it was promptly assumed Mr. McAdoo had taken 
the logical step to speed up his transportation 
machine. The railroad executives themselves, 
questioned in the first shock of hearing the news, 
generally expressed this view. They were not 
disposed to argue, nor even to shed tears of re- 
gret. It was the Director General’s job to get the 
greatest good out of 260,000 miles of railroad in 
the quickest time. 

Since the United States entered the conflict on 
April 7, 1917, the railroads have undergone greater 
fundamental changes than in all the years that 
had passed since the enactment of the Interstate 
Commerce law. Like pawns in a great game of 
chess they have been moved to meet weaknesses 
suddenly developed, and no one not totally without 
vision can believe that the changes are complete. 
New difficulties will mean new alignments, all 
with an eye to making every available resource 
count against the enemy. 

In April of last year it was being complained 
by railroad officials that the Government was 
doing everything but paying the bills for the 
carriers, and yet the measure of control then ex- 
ercised was extremely lenient, judging by present- 
day conditions. Through the Interstate Commerce 
Board it was regulating rates; through Congress 
it was beginning to enforce wage awards. But 
the railroads were being operated primarily for 
the profit that there was in transportation, not 
for the sake of providing the greatest good for the 
largest number. If a superintendent of motive 
power put in a requisition for ten locomotives the 
Directors demanded to be shown how much earn- 
ings would be increased; if a community petitioned 
that another passenger train be inaugurated or a 
new station built the managemeni first called for 
statistics as to the amount of business being 
turned up in the district. In a word, the railroads 


were public utilities privately owned, and they 
were rendering, on the whole, service that was both 
comprehensive and cheap. 

THE BEGINNINGS OF CONTROL 

War preparations twisted the lines which busi- 
ness had been following, so that industries began 
to congregate at points where transportation facili- 
ties were already fully engaged. Soon it became 
evident that there was to be a conflict between the 
individual shipper and the Government, because 
beth were clamoring for the same freight car. If 
nothing were done to remedy the situation the 
Government might find itself holding up supplies 
for the Allies until the railroads could locate space 
on trains for them. Five of the country’s leading 
railway executives were summoned to Washington 
and constituted a War Board, with powers of rout- 
ing traffic. That was a logical step; it was proba- 
bly as far as public opinion was willing to go at 
that stage of the war, and everybody hoped that 
the transportation problem had been disposed of. 
But it wasn’t. 

As the year went on, and all of the manifold 
activities cf making over a great industrial country 
into a belligerent one able to protect itself de- 
veloped, the transportation knot was drawn tighter 
and tighter. It was no question as to the will of 


the War Board to bring the roads together, but as 


to their power, hedged in as they were by prece- 
dent and law. By late Fall a crisis had been 
reached which was to leave hundreds of thousands 
shivering for want of fuel a few months later. It 
was as though all the commuters on the Erie had 
decided one night to go home on the same train. 
The time was ripe for the next forward step, which 
the President took when he issued his proclamation 
taking all of the roads over for Government op- 
eration. 

Theoretically, that threw all of the lines into 
one system under a single head, and, as it was 
understood that fixed returns were to be guar- 
anteed regardless of actual earnings, the way was 
opened for disregarding all competitive considera- 
tions in order to affect the maximum movement 
of business. That change scrapped all priority 
orders, which had piled up under the War Board’s 
administration, and made it possible for one dis- 
patcher at Washington to direct the movement of 
every train. The change was made on last Jan. 
5. in the midst of the worst weather conditions the 
roads ever experienced, so that it was not possible 
to detect for some weeks any evidence of material 
improvement. Nevertheless, the situation was be- 
ing bettered every day, even if results were slow 
in coming to light. 

The public accepted the new order of affairs 
in the expectation that nothing further could be 
done, since it was manifestly unwise to propose 
Government ownership when billions were being 
spent for war. However, to revert to. the illustra- 
tion already used, the dispatcher found himself in 
a position which could not endure, for a dis- 
patcher must ‘knew above all else that when he 
issues an order it calls for instant and unques- 
tioning obedience. The Government was issuing 
orders to men who looked to the stockholders of 
their companies for their salaries. It is not fair 
to doubt their loyalty, but they were subject to 
the orders of the Boards of Directors wherever 
these orders did not come into conflict with the 
Government’s wishes, and, at best, they must have 
felt a divided allegiance. If a President was told 
to order 5,000 freight cars he had to remember 
that, while Mr. McAdoo wanted the equipment, it 
was his company which would have to pay for it. 
The Government had taken over the railroads, but 
not the corporations owning them. A President 
of such a corporation was in an anomalous posi- 
tion, trying to ride two horses. Another logical 
step was taken. The Presidents were removed 
from any control over such part of the properties 
as the Government needed. 

The change seemed abrupt, because the an- 
nouncement came without warning, but again, it 
was the inevitable working out of a problem in 
chess. It was so natural a stage in the meta- 
morphosis that it had been clearly foreseen by 
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some of the men who were located in Washington 
where they could get the Director General’s angle 
on the situation. One of these men, himself a 
railroad President, saw the situation so clearly 
more than a month ago that he sat down and 
drafted a memorandum outlining the change sub- 
stantially as it has come about. Armed with that 
he called his Directors together to tell them that 
they had better prepare for the time when they 
would have no longer anything to say about the 
management of their road. 

Whether it be the Pennsylvania or the Oregon 
Short Line a road must lose its identity; it must be 
merged into a national] network of lines function- 
ing at the orders of a central director. In place of 
several hundred organizations there must be one 
organization, dividec into regions, or departments, 
but with their individualities lost in the whole. 
In no other way can the Government co-ordinate 
transportation so as to obtain the freest movement 
with the least friction. There can be no questions 
of policy as between regions; no effort to obtain 
local advantage; no trace of competition. Obvious- 
ly, there can be no one left in a position where he 
will be looked to for orders other than those trans- 
mitted from Washington. If a railroad President 
is too old, too confirmed in the former way of 
doing things to fall easily into the new scheme, 
he must be scrapped, along.with such of the equip- 
ment as can no longer be efficiently used. Those 
who remain must look entirely to the Government 
for their remuneration, lest they give divided 
allegiance. That is the McAdoo theory, and public 
sentiment is solidly behind it, because it is a war 
policy. 

If traffic were a fixed quantity, or if it grew 
according to a previously determined arithmetical! 
formula, with new facilities being supplied at the 
same rate, the original congestion problem which 
led to the order promulgated last week could have 
been avoided. But, because the railroads have 
been privately owned and operated, they have been 
dependent upon private capital for their develop- 
ment and, where such capital has not been ob- 
tainable, the way has been opened to trouble, since 
traffic has a way of increasing whether the rail- 
roads are able to cope with it or not. In recent 
years the growth of business has been dispropor- 
tionate to the increase in profits, and hence, to 
the investment of new funds. 

Take the month of March, which is the latest 
for which returns are obtainable. In 1906, a banner 
railroad year, net earnings available for taxes, 
fixed charges, and dividends, were 31 cents out of 
each dollar of gross revenue. In 1909 they were 
still better—34 cents to the dollar. In 1911 they 
had gone back to 30 cents; by 1914, when the world 
was on the verge of war, to 27 cents; in 1918 they 
were less than 23 cents. At the same time the 
amount left out of net earnings for dividends, 
which attract capital, was running smaller and 
smaller because fixed charges and taxes were con- 
stantly rising. Taking the lines earning as much as 
$1,000,000 per annum the aggregate gross earn- 
ings and net after operating expenses for each 
March for the last five years have drawn apart as 
shown herewith: 

SC 


3ross Net Net to 
Earnings Earnings Gross 
| rere $250,174,000 $67,994,000 27 


ee 238,158,000 68,452,000 29 
Re Gideon 296,830,000 97,771,000 33 
eae 321,317,000 88,807,000 28 
ree 362,761,000 82,561,000 22 


DEMANDS ON EARNINGS 


Gross earnings last March were $66,000,000 
above those of March, 1916, but net earnings were 
£15,000,000 smaller. The companies needed more 
equipment, trackage, and terminal facilities, but 
they had less left out of revenues to provide for 
them or to offer as inducement for the investment 
of private capital. The tendency has been so 
strongly emphasized since the United States en- 
tered the war that this consideration—the need for 
earnings which would justify increased investment— 
would alone have forced Government intervention. 
The Wage Commission has recommended increases 
in pay which will add $290,000,000 per annum to 
operating expenses, and the story of the advance 
in the cost of fuel and other supplies is too well 
known to be enlarged upon. ' 

The finances of the roads, as well as the need 
for unified operation, have hastened the day of 
almost absolute Government control. Looking 
backward only to the beginning of the war for 
America it will be seen that Mr. McAdoo has not 
taken a radical step, but has merely accepted the 
obligations that have been laid upon him by war’s 
distortion of normal conditions. 
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Fire Underwriters Thrive on War Service 


President R. M.E Bissell, Telling of 
the Work, Finds Effective Re- 
sponsiveness to Emergency D- 


mands a Factor in Maintaining 
the Business Free From Gov- 


ernment Coritrol 


HE constantly increasing effort of the fire un- 

derwriters to promote fire prevention through- 
out the country was advanced by President R. M. 
Bissell in his address at the annual meeting of the 
National Board of Fire Underwriters, held in New 
York on Thursday, as the principal reason why fire 
underwriting had not been disturbed by the Gov- 
ernment while many other great branches of busi- 
ness were falling under direct Federal control. The 
responsiveness of the underwriters to the call for 
service in the emergency created by this country’s 
entrance into the war, and the effectiveness of their 
efforts to safeguard vital industries and supply the 
Government with valuable data which it had taken 
years of effort and expenditure to gather, were 
thought by the National Board’s Executive to ac- 
count for the absence of a demand that the Govern- 
ment take over control of this form of “ Big Busi- 
ness,” which represents fire risks conservatively 
estimated at $55,000,000,000, covering the entire 
United States. Facts and figures given by Mr. 
Bissell revealed the magnitude of the aid extended 
to the Government by this single line of business. 

That the national board’s head was not alone in 
the views he expressed was evidenced by the warm 
reception given his remarks. In discussing the 
larger service which fire underwriters will be ex- 
pected to give under the changed conditions brought 
about by the war, Mr. Bissell said: 


CONSERVATION THE FIRST DUTY 

“Our business is charged with great and 
peculiar public responsibilities. To aid in the main- 
tenance of credit, to provide sound indemnity to 
those of our assured who may suffer loss by reason 
of fire or of the other perils against which we in- 
sure—great and necessary as are these duties—will 
not suffice in these days to satisfy the public or its 
lawmakers that we are properly performing our 
functions. We are expected to be and we must 
more and more become the conservators of the na- 
tional resources from destruction by these perils. 
It is my personal belief, however much we may 
have done in this direction of late years, that the 
principle of conservation—i. e., of fire prevention— 
as compared with indemnification for loss sustained 
must measure and will be by the public considered 
as measuring our right to pursue our way untram- 
meled by harassing statutory regulation and free 
from the threat of Government or State insurance. 
Responsiveness to this demand that we assume 
leadership and direction in the campaign for lessen- 
ing the scandalous waste of national resources may 
well turn out to be not only our chiefest duty but 
our surest hope for salvation. It is partly because 
of this conception of our duty and of our place in 
the body politic that I have felt it my duty to en- 
deavor to direct so much of the effort of our organ- 
ization to the work of conservation and protection. 

“There has never been a time when to foresee 
conditions would have been more useful or has been 
more difficult than at present. Many old land- 
marks have disappeared in a somewhat bewildering 
fashion. However, it is reasonable to assume that 
the principles of equity, of common sense, and of 
sound practice, which as applied to our business are 
a phase of the widest import, will continue to point 
the safest way amid whatsoever difficulties the war 
or the subsequent period of reconstruction and re- 
adaptation may present to us. The present situa- 
tion plainly shadows forth possibilities of revolu- 
tionary changes in many kinds of business activity. 
War has made it easily possible for the Government 
to take over entirely the management of some of 
our greatest civil activities and to intervene fre- 
quently and to a dominating extent in the. conduct 
of others. All industries and businesses are being 
subjected to the closest scrutiny and broadly speak- 
ing only those which can and do demonstrate their 
usefulness and efficiency of management can expect 
to avoid serious curtailment of their liberty of 
action or the imposition of superimposed methods 
charged with dangerous consequences.” 
EFFECTIVENESS THE QUESTION 

In this connection, Mr. Bissell said, the fire un- 
derwriters indorsed the resolution adopted by the 
Chamber of Commerce of the United States at its 
recent convention which urged that proposals for 
the control of industries be subjected to close 
scrutiny, and be adopted only where there is suffi- 
cient evidence indicating that the state of war 





makes such control more effective for the proper 
conduct of the war. 

“ At present,” Mr. Bissell continued, “ the over- 
whelming fact and condition governing all our 
thoughts and activities are that we are at war for 
the preservation of liberty in the world. Our abili- 
ties, our resources, our very persons are all subject, 
and properly subject, to the great and noble pur- 
pose of winning that war. He who, at such a time, 
gives priority in thought or action to the advance- 
ment of his own or his company’s interest, as com- 
pared with that surpassing interest, fails to respond 
to the test of patriotism. Our foremost duty is to 
devote ourselves with steadfastness and unfaltering 
determination to the complete accomplishment of 
that undertaking, whatever may be the dangers, 
vicissitudes, or sacrifices involved. Do I err in say- 
ing that this paramount motive will furnish the best 
criterion by which to judge as to the wisdom of our 
plans as well as to measure the scope of our patri- 
otic obligation? ” 

Resolutions adopted by the 137 representative 
underwriters present at the meeting made it plain 
that during the ensuing year the fire interests of 
the country will continue the largest possible meas- 
ure of public service, both to the Government and 
the public as a whole. The National Board renewed 
its pledge of national service made in March, 1917, 
and announced its purpose, through the employ- 
ment of every available means, to conserve the 
nation’s resources and to safeguard its productive 
facilities from interruption by fire, in the hope of 
aiding and hastening victory over the common foe. 

It was further resolved, “that the earnest co- 
operation of all officials, organizations, institutions, 
and business concerns be, and is hereby invited to 
this end; and that the public is hereby urged to ex- 
ercise greater care in matters of fire prevention 
and general conservation, in homes, factories, ware- 
houses, and elsewhere, as a patriotic duty.” Copies 
of these resolutions were ordered transmitted to 
the heads of the several departments at Washing- 
ton with whom the National Board has been in 
teuch during the last year. 

Matters relating to legislation and taxation 
were not neglected at the National Board’s annual 
meeting, President Bissell discussing these subjects 
as follows: 


TAX CONSIDERATIONS 


“In the recent past many State Legislatures 
have appointed committees for the investigation of 
the fire insurance business. Almost uniformly 
these investigations have shown that the profit 
from fire underwriting was less than in almost any 
other business of similar importance, while capital 
invested in fire insurance incurs risks that are 
far above the average. Not only do our policies 
maintain business credits but stock fire insurance 
has frequently shown itself to be the only safeguard 
against the overwhelming financial disasters that 
without it would follow great conflagations. It is 
our positive duty therefore by all proper means to 
see to it that the quality of the protection afforded 
shall remain unimpaired. The truth which has been 
long known to us, namely, that fire losses as well 
as the unavoidable expenses incurred in the fire pre- 








May Adjust Copper Price 
to Specific Costs 


HE decision of the War Industries Board to con- 
tinue the fixed price of copper at 23% cents a 

pound was a blow to the hopes of producers, espe- 
cially the group whose costs are running on an un- 
usually high level. The meagre details of the con- 
ference at Washington between the board and cop- 
per men last week indicate that the Government at 
first set aside bodily the arguments of the produc- 
ers and decided to keep the price unchanged for four 
months more, but later made a concession by re- 
ducing the period to seventy-five days, to the mid- 
dle of August. During this time the mining and 
refining concerns will have opportunity to consider 
their situation more fully to the end of making 
further representations to the Government au- 
thorities. 

One of the questions to which the War Indus- 
tries Board devoted particular attention, in ail 
probability was: What elements enter into costs? 
The copper companies, which report their expenses, 
count in taxes, also depletion of ore reserves, and 
the charges connected with the movement of metal 
from the mine to the consumer. That the Govern- 
ment has taken the position that some of these 
items should not be considered in a presentation of 
data favoring a higher selling price is indicated in 
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vention and loss adjustment work of the companies 


must be made up from premiums collected from the 
public, is beginning to be more widely appreciated. 

“Undue taxation and unnecessary regulation 
either increase the cost or decrease the security to 
policyholders. Fire insurance companies will be 
found ready at all times t eet their full legiti- 
mate share of the expenses of the national and 
State Government in times of war or peace, but 
when we insist that ir ompanies should not 
be penalized by the imposition of taxes far in ex- 
cess of those borne by comparable industries we are 
speaking for the direct interests of the public as a 
whole quite as much as for our own.” 

Among the interest atistics of the fire in- 
surance business presented at the meeting were the 
following tables: 

UNDERWRIT I LTS 1917 

Premiums, fire 

inland S405 26, 2 
Losses paid, fir 1 

inland $230,1634, SOT 
Increase in liabilities 

the year 

losses, inearned 

ums, and all other 77, 108,078 
Expenses 175,772,120 
Profit (2.57%) 11,751, 507 

$4005, 2055, (52 S45, 2ti) HH 
1908 i 
Premiums, fire marine 
inland 6,705 S42 
Losses paid, fire 

inland $1,724,837,250 
Increase in liabiliti 

the period 

losses, unearned 

ums, and all othe 286, Hi S40 
Expenses 1,291, 713,822 
Profit (1.01%) 33,587, 200 

703,842 $3,326,708, 842 
It was stated at the eeting that, due to the 


large number of come 
kinds of indemnity and tI 
gating the expenses incurt 


ow furnishing several 
mpossibility of segre- 
n the transactions of 


each class, it has been impossible as yet to prepare 
accurate and reliable idicating the cost of 
transacting the busine f fire insurance, and 
therefore the rate of undewriting profit or loss 
resulting from fire insurance alone cannot be ac- 
curately ascertained. Steps, it was stated, are be- 
ing taken to remedy this situation. The statistics 
presented, however, are more reliable this year than 
ever before, since, at the present time, more than 50 
per cent. of all companies reporting to the Insur- 
ance Department of New York transact more than 
one kind of business and many companies are en- 
gaged in all of the following branches of insurance: 


.cean marine, inland 
t »mobile, hail, explo- 


fire and lightning 
marine and transportat 
sion, and war risk 








Baltimore & Ohio R.R. Co. 
Pittsburgh Junction & Middle Division 
First Mortgage 31s, 1925 

Secured on 379 miles of Baltimore 
& Ohio System, on 230 miles of which 
they are a first lien 

Legal investment for Savings Banks 
in New York Massachusetts and 
Connecticut 
Sold in 1917 at 9414, a 4.25% basis. 


Present price 86° and interest, 
yielding 5.70° 


Redmond &.Co. 


33 Pine Street - New York 





















The Test of Time 


We are able t ffer in small amounts a 
limited number conservative bonds that 
have been on the market for some time 
and have been tested under diversified 
economic and market conditions. The 
safety and yield of these bonds make them 
attractive t vestors with funds avail- 


able. 
Descriptive circulars will 
be furnished on request. 


A. B. Leach & Co., Inc. 


Investment Securities 
62 Cedar St., New York 
Chicago 1 Philadelphia Boston 
Minneapoli “i waukee Cleveland Baltimore 
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Huge Fleet Construction 
Brings Repair Problem 


Existing Facilities Are Wholly In- 
adequate and New Building Is 
Estimated at $300,000,000 


ITHIN the last few weeks the attention of 

many of the leaders of the new shipping and 
shipbuilding industry in the United States has been 
called to the need of one component part of a 
great merchant marine which so far has been 
almost entirely neglected in the plans of both the 
Government and the various private shipping en- 
terprises which have been launched. This is the 
matter of repair facilities for the great fleet of 
new vessels which have been ordered or already 
constructed. 

The most important and, indeed, essential thing 
in repair work on ships is a drydock, wherein the 
ship can be taken temporarily completely out of 
water, and her entire hull examined, cleaned, re- 
paired, and painted. But a drydock is a rather ex- 
pensive thing, and its construction takes time. The 
present commercial docking facilities of the United 
States, aSide from the navy docks, which are only 
barely sufficient for the needs of the rapidly grow- 
ing battle fleet, are already swamped with work 
and hopelessly inadequate even to the merchant 
marine we already have, before the great fleets of 
fabricated ships go into the water. 

The actual number of docks required to take 
care of a big merchant marine may be roughly cal- 
culated from statistics of 1913, one year before the 
war, when the merchant fleets of the world were 
more or less in stable equilibrium. That year the 
ocean-going merchant marine of the United States 
totaled 2,998,457 gross tons and there were 2,382,- 
420 gross tons of shipping afloat on the Great 
Lakes. That same year the merchant marine of 
Great Britain totaled 20,431,543 gross tons. In 
1913 there were twenty-seven graving docks capa- 
ble of taking ships of fair size in commission on the 
seaboard of the United States and twenty-five 
graving docks on the Great Lakes, while at va- 
rious ports of the United Kingdom there were a 
total of 219 docks in commission. On the United 
States seaboard there was one drydock for every 
111,000 gross tons, of American shipping; on the 
Great Lakes one dock for every 95,300 gross tons; 
and in Great Britain one dock for every 93,300 gross 
tons. 

The variation in these figures is due to the 
fact that before the war Great Britain led the 
world in repair facilities for ships, and did an even 
greater repair business in proportion than the 
size of her own merchant marine. The wonderful 
maritime organization of Great Britain enabled her 
to repair ships, as well as build them, more cheap- 
ly and more quickly than any other country in the 
world. Consequently shipping companies, like the 
International Mercantile Marine, for instance, sent 
all their ships to British yards, though not all flew 
the British flag. The ships of the American Line 
would receive their periodical docking at South- 
ampton or Liverpool, at that end of their run, in- 
stead of at the New York end, because the work 
could be done cheaper and more promptly in the 
British yards. 

On the Great Lakes, naturally, all the docking 
and repair work had to be done at home, and there 
was no other tonnage than the lake tonnage to be 
docked. Consequently the proportion of docks to 
tennage there was about normal. American dock- 
yards having once fallen behind, and being more 
expensive, got less and less of the business, while 
British yards got more and more. This process 
went so far that American transpacific lines used 
to dock their ships at Hongkong instead of at 
American ports 


Naturally any newly created American dock- 
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yards will have to meet the same competition from 
British yards after the war that they met before 
it, but there will be a number of differences be- 
tween conditions then and conditions before the 
war. For one thing the amount of repair work 
to be done on merchant ships in the first years 
after the war will be far greater in proportion 
than that which was needed in normal years. Every 
steamer, freighter, transport, or passenger liner 
that could float and get up steam, has been driven 
mercilessly for the last four years, with only the 
bare minimum of repairs and docking that was ab- 
solutely essential to keep them from going to 
pieces. The new ships, of course, which will have 
been in commission only a short time when the 
war is over, will not need repairs so badly, and 
with a fleet being built as fast as ours the pro- 
pertion of new ships in it will be large at the end 
of the war. But it is no reflection on the men who 
are building these ships to say that in the opinion 
of many shipping men a goodly number of these 
febricated craft, turned out in wholesale lets at 
top speed, with riveters working under the spur 
of necessity and the keenest emulation, with speed 
extolled above everything else, may need a visit 
to the repair yard sooner, on the average, than 
ships which were slowly, carefully. and painstak- 
ingly built in peace times. 

Regarding ships that have been in service for a 
year and more by the time peace comes, it will be 
the literal truth to say that not one of them but 
will need to be docked and overhauled just as soon 
as it is possible to lay it up. That means that for 
some years, at the very least, there will be no 
question of competition between British and Amer- 
ican dockyards; every one on either side of the 
Atlantic will have every bit of work it can handle. 

And with a merchant marine which may easily, 
by the end of the war, total 20,000,000 gross tons— 
as large as that of Great Britain before the war— 
there now are, in the Spring of 1918, just thirty- 
four graving docks in existence or in process of 
construction in ocean ports of the United States. 
Furthermore, the great majority of these docks, 
especially those large enough to take a 10,000-ton 
ship—and we are building more ships of that size 
than smaller ones—are2 built of wood, and some 
of them so old that their upkeep is rapidly ap- 
proaching the point where it will swallow up all 
the fees they can earn and more besides. A wooden 
dock, when new, is considerably .more costly to 
maintain than a stone and masonry dock, though 
the initial cost is less, and wooden docks are now 
considered out of date everywhere but in the United 
States. 

One disadvantage which the United States must 
face, in competition with Great Britain and Canada, 
and some European ports, it will be impossible to 
evercome. This is the matter of tides. In Halifax 
and many ports of Great Britain the tides are high 
enough so that it is possible to dock a ship at 
high tide and then let the water run out of itself 
as the tide goes out. But nowhere in the United 
States, in its principal ports, are the tides high 
enough for this. We have to pump out our docks, 
which is naturally expensive. However, as the ab- 
sence of tides saves us millions in landing stages 
and in the speed and facility of loading and un 
loading ships, we cannot complain. 

It is easy to understand, however, why engineers 
and naval architects, many of them receiving big 
salaries and fees from some of the largest shipping 
enterprises in the United States, may occasionally 
be seen today quietly looking over waterfront prop- 
erty on Staten Island, along the Jersey meadows, 
and up and down the shores of Newark Bay, while 
owners of the shoreline of the Delaware, who failed 
to get a share of the boom which followed the lo- 
cation of the big new shipyards there last year, 
are beginning to hope again ,and to mark up 
prices on any bit of ground where it would be possi- 
ble to dig a graving dock. 

One estimate prepared on this situation in- 
cludes the statement that at the end of the war 
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Two Aspects of Big Deal 
In British Ships 


Financial Side Interests Wall Street, 
But Shipping Men Foresee 
Future Rivalry 


HERE are two aspects of the great marine deal 
whereby the International Mercantile Marine 
Company, for a consideration said to amount to 
$125,000,000 in cash, is to relinquish ownership of 
its various British subsidiary companies, with their 
combined fleets of passenger liners and freighters, 
aggregating about 100 steamers, with a total ton- 
nage of nearly 1,000,000. 

In and around Wall Street they are concerned 
purely with the financigl aspect of this huge trans- 
iction. The only calculations made in connection 
with it ure those which have to do with the retire- 
ment, at 110 and interest, of the $39,061,000 of 6 
per cent. bonds of the company, the payment of the 
7 per cent. of back dividends outstanding against 
the $51,725,000 of 6 per cent. preferred stock, and 
the probabilities of a liquidation of the company 
and formation of a new, entirely American com- 
pany, with the properties and ships of the Ameri- 
can Line and the Atlantic Transport Company of 
West Virginia as a basis. 

But while Wall Street is speculating as to the 
possible retirement of the preferred stock at par 
after the payment of the back dividends, making 
calculations on the book value, which would then 
be back of the $49,872,400 of common stock, and 
discussing the extreme probability of one of the 
biggest rows in financial history over the manner 
in which the proceeds of the sale are divided be- 
tween the common and preferred stockholders, they 
are taking a different view of the matter further 
south on Broad Street and on State Street and 
Battery Place. 

The shipping interest is following the negotia- 
tions over the deal, if anything, more keenly than 
Wall Street, but without much interest in its effect 
on the fortunes of a favorite speculative stock. 
Shipping men cal] the deal the first heavy gun in 
the friendly war after the war between the Brit- 
ish mercantile marine and the new American ship- 
ping industry. 

It is no secret to shipping men that, from the 
very day the United States passed the emergency 
fleet law, Great Britain and America have been 
carrying on simultaneously with the most cordial 
and complete co-operation in the essential business 
of beating the Germans, a most amiable but at the 
same time keen and quiet contest for positions with 
the one object of having none the worst of the start 
in the race for the ocean-carrying trade of the 
world which will begin the moment the Kaiser 
has been put in his place. 

One of these moves for position was the com- 
mandeering on the ways, by the United States Ship- 
ping Board, of all the steamers which British ship- 
ping companies had ordered for themselves in 
American yards before we declared war, and the 
wnnouncement by Chairman Hurley that these ships 
would henceforth fly the American flag. Another 
was the decision of the British Government to per- 
mit British shipyards to take no contracts for con- 
struction of ships for any foreign, neutral, or allied 
interest, even after the war, until all British orders 
for new bottoms had been filled. Finally, after 
these and other bursts of skirmishing and small- 
rms fire—including many kinks in the negotiations 
over the seizure of Dutch ships and the chartering 
of Norwegian, Danish, and other neutral vessels, 
which both countries wanted to put into the common 
cause, but which each wanted at the same time to 
control—comes the boom of this heavy gun 

It is obvious enough that although the negotia 
tions have been going on since last October, the big 
Marine deal is one of those in which both parties 
are anxious, for their own reasons, for its success 
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Westinghouse Preparing 
for Government Work 





Preparation for Fulfillment of Two- 
Year Order for Turbines Nearly 
Completed 


HE Westinghouse Electric and Manufacturing 

Company reported satisfactory results in the 
fiscal year ended March 31, 1918, and the annual 
statement, issued last week, contained equally 
pleasing information as far as the stockholders 
were concerned in the prospects outlined for the 
current year. The plants entered the current fiscal 
period with orders on the books amounting to 
$147,857,580, of which $110,185,007 was for the 
regular products of the company. As the book- 
ings during the last year established a new high 
record to that date, it is seen that operations in 
the 1918-19 year should be active and profitable. 

The income account included the earnings of 
the Westinghouse Machine Company, which was 
absorbed during the year, from June 15 onward. 
The report noted that the reserve of $5,000,000, 
set aside in the preceding year as an offset to 
possible losses from the Russian rifle contract, 
had been a wise and necessary provision, as the 
loss was entailed in full and recorded when the 
contract was finally canceled. 

Of the gross earnings, $4,536,000 resulted from 
the manufacture of munitions, and the company 
upparently entered the new year with a substan- 
tial amount of this sort of business still to be 
handled. The leading features of the income ac- 
count are here set forth: 


1918. 1917. 
COON. DN oon ccc osiee $95,735,406 $89,539,442 
Costs, taxes, &c..... 80,225,936 72,077,752 
i re 15,509,469 17,461,690 
Outside ine. ..... rep 1,325,263 1,386,547 
Net avail. for div...... 15,405,380 18,979,889 
Per cent. for com. stock. 21.3 25.13 


The management expects to reap this year the 
advantages entailed in the construction of a great 
plant near Philadelphia for the making of turbine 
engines. The report stated that Government or- 
ders were in hand for two full years’ work, which 
will be handled by 5,000 men when the operating 
force is complete. Already 3,000 hands are at 
work and the plant is complete, except for certain 
equipment. 

When the Russian rifle contract was broken off, 
at the suggestion of the British Government which 
placed the orders, the plants of the New England 
Westinghouse Company were quickly turned to the 
making of Browning machine guns for the United 
States. In view of the recent criticism of the ma- 
chine gun situation it is significant to read in the 
Westinghouse statement that deliveries began in 
April and are in advance of the schedule fixed by 
the contract. 


May Adjust Copper Price 
to Specific Costs 


Continued from Page O37 
copper circles. The fact that the old quotation was 
retained in the face of a concerted effort by pro- 
ducers to get a higher price, shows that the War 
Industries Board believed a strong case had not been 
made on the basis of costs as they exist, and their 
tendency for the future. 

Between 10 and 15 per cent. of the country’s 
production of copper at the present time is turned 
out at a cost of 20 cents a pound or more, as the 
mining men figure their expenses. Many small 
properties now participating in the market have 
been able to operate because of the rise of copper 
prices in the last few years considerably above the 
rormal scale of a long period. Statements have 
been made in the trade that some will have to close 
down unless the selling price is increased. With the 
current demand, for war purposes principally, 
greater than ever before, the elimination of any 
sources of output would be unfortunate. The Gov- 
ernment, it may well be believed, realizes this even 
more than the producers themselves and, for this 
reason, it would not be proper to suggest that an 
error was made in refusing an increase of a half 
cent or so per pound. 

The conference between producers and the larg- 
est purchaser, the Government, centred on one 
point, and that was the evidence showing that cer- 
tain big concerns are able to make a large profit at 
23% cents for copper, while others can make very 
little. As the market is controlled by the Govern- 
ment, for its own needs and the needs of the Furo- 
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pean Allies, it would not be impossible for more 
than one price to be established. A classification of 
producers in respect to costs would permit of prices 
to fit the needs. Such a development has been sug- 
gested in dispatches from Washington, and its 
adoption would not be surprising to the trade. The 
Government needs every pound of copper that can 
be produced, and measures will be used to insure 
an output adequate to the available means of pro- 
ducers in labor, materials, and fuel. 





Huge Fleet Construction 
Brings Repair Problem 


Continued from Preceding Page 
there will almost certainly be a demand for at 
least seventy more drydocks, capable of taking 
large steamers, than are at present in existence in 
and around New York. This port’s present total 
of drydocks is thirteen, most of them at Erie 
Basin. At Boston there are now four drydocks, 
but there will soon be business there for four 
times as many. There is only one commercial dry- 
dock now at Philadelphia, which is located on what 
is already incomparably the greatest shipbuilding 
river in the world; there are only two docks on the 
entire Gulf Coast, where there will be work, with 
the new lines of ships springing up almost every 





day, for nearer forty; the Pacific Coast are 
now but seven dock twenty more would be a 
modest addition 


As to cost, an average estimate on ten masonry 


graving docks built in the United States before 
the war, gives it at $2,235 per lineal foot— 
or $2,236,000 for a dock big enough to take the 
largest passenger é and half that for the 
ordinary-sized dock doing a general repair busi- 


iction of new drydocks 
war prices for labor 


ness. But, of courss 
under present condit 
and material, might w ost double this sum, 
rtaken without the en- 
stance of the Emergen- 


and could scarcely) 
couragement and act 
cy Fleet Corporatior 


It is a comment immensity of our new 
merchant fleet prograr hat the supply of this 
one incidental to it mplete success, hitherto 
almost completely ed, may well cost us 


$300,000,000 


Achieving a Record 


HE President of lowntown bank was con- 

gratulated or Loan flag hanging 
out in front, which s} 00 per cent. of the em 
ployes as subscribe 

“That was notl aid the banker. ‘“ We 
did not have to uss pulsion. All but two 
of the emplo; oluntarily, and we 
fired those 








under their direct control. 


Safety 


Availability 


I Routine Care 


order. 


Information 








service in detail. 


FIFTH AVE. OFFICE MADISON AVE. OFFICE 
Fifth Ave. & 43rd St Madison Ave. & 60th St. 


Capital and Surplus - 
Resources more than 





Safe Keeping Service for 
Security Owners 


HE ‘Trust Department of this Compa: ers a 
service to owners of securities which rel them 
of all routine care, although their holding ilways 


The advantages of this service are 


We are directly responsible 
of securities deposited with us 


The owner, whether at home or al 
city, may direct the sale, deposit or di of his 
securities upon order, with the same ea which 
he handles a checking account 


We handle all details of routine care, iding such 
services as the collection and credit (or tance) 
of income, and principal when due; the preparation 
(under power. of attorney) of declaratior wner- 
| ship under the Federal Income ‘Vax Law he sale, 


purchase and delivery of securities uf the client’s 


We report upon the condition of investi , when 
requested, and endeavor to furnish information as 
to called bonds; “rights’’; extraordinary reased, 
reduced, and passed dividends; appoint: of re- 
ceivers, protective and reorganizatio! mit 
opportunities to sell bonds to sinking fund 


Our booklet, ‘“The Safe Keeping of Securiti which 
we shall be pleased to send on request, dé bes the 


Guaranty Trust Company of New York 
140 Broadway 


LONDON OFFICE 
32 Lembard St., E. C 


for the ph atety 


~~ 


PARIS OFFICE 
Ree des Italiens, 1 & 3 


- $50,000,000 
. $600,000,000 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 


HE headlong market began to slow down befor« 

it had gone so far as to create a dangerously 
inflated top, and prices moved irregularly last week 
At the same time, the volume of trading contracted 
sharply. For the most part, the reactions were due 
tc selling based on fears of a reopening of the old 
fears of unscientific tax legislation. Secretary Mc- 
Adoo, with the support of Representative Kitchin in 
the House, is desirous of providing for an increase 
of 100 per cent. in the revenues through a new 
measure to be introduced at this session of Con 
gress. Senator Simmons is insistent that the mat- 
ter go over until December, or at least to an extra 
session to be called for the purpose. The decision 
rested in the hands of the President, who at first 
did not believe the matter should be taken up at 
this time, but later inclined to immediate action. 
The question was still opcn when the market closed 
on Saturday. The public took warning with the 
first suggestion of a reopening of the question 
which caused such an unsettled market last year, 
and left the market largely to the professional 
traders. The rails were helped for a time by th 
news that the Director General had approved plans 
calling for an eggregate cxpenditure of nearly a 
billion dollars for improvements 
Baldwin Locomotive Off 2°, 

The “great drive” carried the stock forward 


again, but it ended the week 2% under the previous 
week’s closing. The Directors took no action on 


the dividend, one of the possibilities on which the 
issue was advanced. 
American Bank Note Recovered 3 

Very inactive; this gain made on sale of 100 
shares. Company has lost through the practical 
cessation of new security issues since the war and 
stock is selling at 35%. 

American Can Loses 2; 

Passed through a very active week, during 
which the promise of 50 was almost reached 
Hide & Leather Preferred Up 4', 

Persistent efforts to get the public interested in 
this company’s strong financial position bore fruit 
in an advance last week 
American Locomotive Off 4', 

Was largely bought on the rapid advance in 
Baldwin, and gave ground quickly when traders 
tried to sell out to realize their profits. 

American Smelting Loses 35, 

Company would have benefited had War Indus- 
tries Board approved request for revision of copper 
price. With rapid increase in costs and old cor 
tracts in force, smelting and refining are now being 
done at a loss. 

American Sumatra Gains 8, 

Speculation in this issue, which is not well dis 
tributed, became so vivient as to call for a warning 
from a Director. It moved up 20 points from the 
low; in one day it advanced 12 and declined 12. 
National Enameling Down 2', 

Efforts made to attract a following among 
traders have not been successful. The issue sold up 
to 54%, but dropped back to 51 at the end of the 
week. 

Wilson Up 5% 

Stock comes in for periodic activity. It was in 
demand last week on a rising market. 
U.S. Rubber Off 1% 

Issue has never been well regarded since omis- 
sion of the dividend, and it has not reflected the 


improved conditions under which company is now 
cperating. Investors are less keen to carry non 
dividend shares when paying issues offset interest 
charges. 

\merican International Corporation Off 244 

This stock had advanced on the expected profits 
of the Marine deal and the company’s supposed ex- 
tensive holdings of Marine securities. 

American Shipbuilding Up 14, 

Director General Schwab has given this company 
an order for sixty more ships, but the stock was 
already selling relatively high. 

Atlantic, Gulf & West Indies Down 23, 

Directors last week declared the regular semi- 
annual dividend, and said nothing about extras, 
either in cash or stock, which some had hoped for. 
Brooklyn Rapid Transit Rises ', 

Steadiness in a shifting market ascribed to con- 
fidence in success of new financing plans. 
Chesapeake & Ohio Up % 

Apparently sustained in an otherwise weak mar- 
ket for rails by success of Chairman Trumbull in 
securing authority to pay postponed dividend. 
International Mercantile Marine Preferred Down 

3%; Common 24, 

Sentiment fluctuates from week to week regard- 
ing the big deal for the company’s British proper- 
ties. Week before last market was highly opti- 
mistic. 

S. H. Kress & Co. Up 1% 

Directors of this corporation last week declared 
an initial dividend on the common stock. 
Reading Off 2% 

The speculative favorite among rails, always 
sensitive to disturbances such as that created by 
Mr. McAdoo’s new regime in railroad Presidents. 
Rock Island 6 Per Cent. Preferred Off %2; 7 Per 

Cent. Preferred 244; Common ¥, 

Fairly typical of the reaction of most of the 
prominent railroad issues to the Director General’s 
new departures. 

American Cotton Oil Up 3% 

The stock retained something more than half of 
an advance which followed suddenly the sugges- 
tion sent by a Stock Exchange house to customers 
in branch offices that good earnings justified an 
advance. 

American Linseed Gains 37, 

Buying predicated on theory that the demand 
for foodstuffs made by the company would stimu- 
late earnings for some time to come. 

Anaconda Copper Off 3% 

The War Industries Board recomménded to 
President Wilson that the fixed price for copper be 
contniued at 23% cents until Avg. 15. This and 
other copper issues receded sharply afterward. 
Midvale Steel & Ordnance Down 21, 

Reaction from preceding week's speculative ad- 
vance was furthered by reports of forthcoming in- 
creases of excess profits taxes. 

Sloss-Sheffield Up 1% 

The stock held at the close of the week about 
one-quarter of the gross advance from Monday, 
which was the product, in part, of rumors that the 
dividend omitted for twelve months would be paid 
to stockholders in the near future. 

U.S. Steel Off 3% 

Under influence of war tax rumors the stock 
fluctuated violently throughout the week, with 
companion issues which had risen rapidly in the 
preceding ten days. 





Monthly Dividends 


Bond Dept. 
60 Wall St., N. Y. 





| Permanent Monthly Income of $25 


can be had for about $3,800 invested in 50 shares of 
Cities Service Preferred Stock 


| Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. Its stock 
| will afford a maximum of stability in times of uncertainty. 


Monthly Earnings Statements 
Write for Circular E-90 


| Henry L. Doherty & Co. 


(Ground Floor.) 


Phone Hanover 1600. 








Bonds 


FTER two weeks of mounting prices for both 

stocks and bonds a normal reaction set in on 
profit taking, which after bringing down the prices 
of stocks in general spread to the bond list and 
brought reaction mainly in traction incomes, con 
vertibles, and the specialties. Opinion is that the 
reaction is merely temporary, and that the market 
is undergoing a metamorphosis that will prepare 
it for active days to come. Rails, under Govern- 
ment control, have generally shown a marked im 
provement, with advances from the year’s low 
ranging froni five points in New Haven convert- 
ibles to eleven in Hudson & Manhattan refund- 
ings. St. Paul & Kansas City 4%s are up ten 
points. Rock Island refundings five and a half 
points, with similar gains scattered throughout 
the secoi.d-grade list. 

The market was glad to receive the clean bill 
of health granted to the Shoe Machinery after the 
many years of litigation, and with over $412,000, 
00 in capital issues now authorized all signs point 
toward a resumption of activity, and a volume of 
business similar to the pre-war period. More new 
issues were successfully negotiated during the 
week than were produced in the months of March. 
and April. 

Liberty Bonds Reactionary 

The market has become accustomed to having 
the Liberties adopt a trend without regard for the 
balance of the market. Both the 4s and 4%s were 
moderately weak, the 4s declining from 95.06 to 
94.80, while the 4%s dipped from 97.90 to 97%. 
The 3%s held around 99, with the usual good vol 
ume of buying. Great Britain’s last two war loans 
were issued partly in tax exempts and partly in 
taxables. The British income tax compounded 
bonds have held at issue price or better, while th 


Continued on Page 541 














GROUP INSURANCE 
Some 325,000 employees of American 


concerns are covered—a million and a 


half people are protected to the extent 
of $250,000,000. 


Write for pamphlets to 


THE TRAVELERS INSURANCE COMPANY 
76 William Street, N. Y. City, 
or Hartford, Conn. 











N. L. Carpenter & Co. 


17-21 William Street 


MEMBERS OF 
New York Stock Exchange New York Produce Exchango 
New York Cotton Exchange Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotten Exchange 





Orders executed on the above Exchanges 
Direct private wires to principal points South and West 








SANDERSON & PORTER 
ENGINEERS 
New York 


Chicago San. Francisco 








IF CONSIDERING LIFE INSURANCE 


Write or Phone 


WILLIAM JAY MADDEN 
The Mutual Life Insurance Co. 


38 Liberty St. Phone 5154 John. 








$20,000 Policy Costs $229.40 


Age 40, now sold by life insurance company $130,000,000 
ansets Larger or smaller policies at proportionate cost. 
Write for specimen policy at your age. Jefferson Wetzler, 
Insurance Specialist, 55 Liberty Street, New York. 
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Money 

HE money market of the last week did not 
show any signs of increased activity, and 
rates were substantially the same as those of the 
previous week. Rates for call loans ranged from 4 
to 6 per cent., with an edditional one-half of 1 per 
cent. in case of borrowings secured by collateral of 
industrial companies. Time money appeared to be 
in considerable demand, but offerings were rela- 
tively small in volume. Sixty-day loans were made 
at from 5% to 6 per cent., while maturities of 
ninety days commanded from 5% to 6 per cent. 
Loans for longer periods, granted very reluctantly 

by bankers, called for the payment of 6 per cent. 

Tomorrow there will mature $500,000,000 of 4% 
per cent. Treasury certificates of indebtedness, sold 
Feb. 27 last, following the payment of which there 
will remain outstanding about $1,612,000,000 of 
4% per cent. certificates issued in anticipation of 
the Liberty Loan, and about $1,400,000,000 of 4 per 
cent. certificates maturing June 25, which have 
been sold in anticipation of the receipt of Federal 
income and excess profits taxes payable June 15. 

There will be due tomorrow a 20 per cent. in- 
stallment payment on the Third Liberty Loan, the 
sume being tne sccond payment, {the first was for 
5 per cent., which had to accompany the subscrip- 
tion.) The total for subscriptions to the loan is 
$4,170,019,650, and to date there has been paid in 
to the Government move than one-half that amount, 
or $2,213,427,196. In view of the fact that a great 
many subscribers have already paid for their bonds 
in full, tomorrow’s receipts will probably not be 
very large. In the New York district, where sub- 
scriptions totaled $1,114,930,700, payments to date 
have aggregated $812,489,904, or nearly 73 per 
cent. From the figures given out by the Federal 
Reserve Bank, it appears that bonds to the amount 
of $796,571,950 have been paid for in full, and that 
the 5 per cent. initial installment applied to sub- 
scriptions of $318,358,750. A 20 per cent. install- 
ment payment on the figure just named would 
amount to approximately $64,000,000. It is safe to 
assume that a great many subscribers, instead of 
paying the 20 per cent. due tomorrow, will elect to 
pay the remaining 95 per cent. that they owe on 
their bonds, and consequently the total payments 
in the New York district will probably exceed $64,- 
000,000. It is not possible te estimate the pay- 
ments for the whole country, but the chances are 
that they will amount to between $400,000,000 and 
$500,000,000, or, in other words, that the total will 
be about sufficient to take care of the maturing 
certificates of indebtedness. 

Saturday’s bank statement showed a decrease 
of $4,236,000 in excess reserves, which brought the 
total surplus reserves down to about $42,000,000. 
There was a contraction in loans to the amount of 
$30,000,000, and an expansion in general deposits 
of $51,000,000. Government deposits were reduced 
by $150,000,000, to $264,000,000. 

Discounts and advances made by the Federal 
Reserve Bank of New York last week increased by 
$75,000,000, while purchases of acceptances were 
increased by about $8,000,000. The bank’s invest- 
ments in Government bonds and certificates of in- 
debtedness decreased by $40,000,000. Deposits of 
member and nonmember institutions increased by 
$2,000,000, while Government deposits increased by 
$10,000,000. 


Stocks— Transactions—Bonds 


Week Ended May 2 
STOCKS, SHARES 











1918. 1917. 1916. 

Monday ...... lee 24 | 921,572 901,215 
re ATH HOG 960, S05 860,513 
Wednesday TT3,77S 1,264,384 764,175 
Thursday .... SOONG 1,120,190 6U7 554 
Pragey .....- SSE), 6030) 1,643, 156 384,550 
Saturday .... 421.864 762,275 205,960 

Total week.. 4,574,069 6,672,382 3,813,967 


Year to date. 58,452,155 78,846,639 71,604,448 


BONDS, PAR VALUE 
1918. 1917. 1916. 





Monday ..... $5,150,000 $5,414,000 
Tuesday ..... », : 2,595,000 +.467, 500) 
Wednesday .. 5,7 70, ooo 2,942,000 4,885,000 
Thursday .... 5,089,000 2,492,000 4,868,000 
| er 5,815,000) 3,976,000 3,074,000 
Saturday ..... 3,002 500 1,863,500 1S16 500 


Total week.. $30,558,000 $16,998,500 $25,125,000 
Year to date. 571,997,500 444,065,800 448,845,450 
In detail last week's bond transactions compare 
with the same week a year ago: 


May 26, "1S. May 25, '17. Changes. 
R.R.and mise. $5,736,000 $10,817,500 $5,081,500 
Government... 24,671,000 6,015,000 + 18,656,000 
NE OER 24,000 7,000 + 17,000 
arr 107,000 159,000 — 52,000 








Total all... .$30,538,000 $16,998,500 -+$13,539,500 


1918 


Bonds portant bearing on the recent rise in a number of 
the local tractions. Authority was denied to the 
Continued ed From P Page 540. Public Service Commission to require the railways 





company to reserve 20 per cent. 
United States Rubber 5s Weaker at 801% 
Anglo-French 5s Off a Half The position of this company is somewhat re- 
With the entire joreign list sagging gently markable in that it anticipates $250,000,000 in 
Anglos closed around 92, with French Cities % business for the coming year. Earnings of the 
off, at 89%, and about the same loss in the French Morgan & Wright plant for the first three months 
of this year are 100 per cent. of the same period 


taxables have shrunk after issue as drasticatly as 
our 4%s and 4s. 


5s. 
— ; ; a year ago. Last year’s earnings on the United 
re shia August, 1919, lined a Point States plant amounted to about $29 a share on 
On Thursday a odlock of half _ million bonds the common after preferred dividend and taxes. 
were fed out on the Curb, breaking the price from Under the present prospect this year’s earnings 


around 96% to 96. Prior to this liquidation the eau te chant 640 0 chan 


market had the appearance of being fixed for the 
¥ ppe e é Federal Farm Lean 5s a Big Success 


reception of some new Canadian financing in this s : ; , 
A syndicate composed of representative dis- 
country. : . 
p iced as al ' tributers started on Monday on an offering of 
ennsy!vania 4!4s vance Sharply $30,000,000 Federal farm loan twenty-year five- 


eg pon Peg be aeons nae eas year optional 5s at 101. Before the close of busi- 
” %. wo simaie Uineie were tanen eff the ness the first day the loan was half taken and 


a ka beget ase 9p _ > — a practically closed out before the first public offer- 

_ ry sa on 5 t whe sy » possaytn sia to ing. The freedom from taxation and the hand- 
vs ° 

react again to 50%. in mentioning the Government some yield of 4% per cent. made the loan exceed- 


guarantee in connection with this issue and some 
- rae ingly attractive to large investors and en deans 
other bonds on the Pennsylvania system a specialist _ a Aree SEL 


rightly spoke of it as “ gilding the lily.” Stocks A verages—Bonds 





D. & H. First and Refundings Advance a Point ; 
The monthly report of the Delaware & Hudson TWENTY-FIVE RAILROADS 
shows an increase in freight receipts for March of oe - ¢ RAILR She Geant 
° ne a 
$77,000 and $15,000 in passenger revenue. _Total Hich a Last. Chives. bast on 
operating revenues increased by $86,000, while the May 20.... 62.36 61.47 61.57 — 12 70.31 
net operating income decreased by about $209,000. May 21.... 62.01 61.53 61.84 + .27 T1201 
P ‘ . May 22. 62.07 61.15 61.22 - .62 71.06 
St. Louis & San Francisco 6s and 4s Decline May 23.... 60.92 60.34 60.70 _ 52 70-76 
The 4s dronped a fraction to 59% and the 6s May 24.... 60.9 60.53 60.61 09 70.67 
about a point at 65%. At 50 the income mortgage May 25 61.04 60.36 61.02 Al 70.85 
Series A yields 12 ner cent., while the 4s at the TWENTY-FIVE INDUST RIALS 
present market yield about 7.27 per cent. The Ad- May 20.... 83.43 81.46  SL.97 - 90 89.95 
. . ; ws May 21.... 82.82 80.61 81.90 - OT 90.42 
justment 6s at around 67 yield 9.08 per cent. Con- May 22.... $3.19 81.61 81.70 _ "299 90.41 
sidering the appreciation the bonds of this system May 23.... SL.S6 80.72 81.62 OX 91.74 
have enjoyed during the recent buying in second May 24.... 82.78 80.93 81.09 - 53 98.66 
gradcs, it is encouraging that they should hold so May ~».. aries S$ 8.24 80.62 - 47 94.00 
well during a general reaction. COMBI ED AVERAGE -—FIFT Y STOCKS 
é ‘ May 20.... 72.89  71.4¢ 71.77 51 80.13 
New Haven 6s Decline a Point May 21 72.41 71.03 71.87 + 10 80.76 
No definite arrangements have yet been made May 22.... 72.63 1.3 71.46 — AL 80.73 
between the New Haven and the Railroad Adminis- ao = vee a ro eg , oe “ = eo" 
tration in regard to the $24,000,000 to be advanced yy. 55, ay94 080) U2 OBC AD 
by the Government for equipments and improve- Bonds Forty Issues 
ments. The road may offer security in the shape Some 
of collateral, or the Government may take simply a Net Day 
note. Fourteen millions will be spent during 1918 Close Change. 1917. 
on improvements and practically $10,000,000 on ed * v4 4 t p* by = 
equipment. on eae 170 Ok BBB 
Union Pacific 4s Unchanged May 23.... z 82 + .03 83.37 
At 88%, these bonds marked practicaily no ron ry = na P — = = 
. , . . " s ay = 
change. A bid % under this quotation was made STOCKS—-YEARLY HIGHS AND LOWS—BONDS 
to an institution on a block of a half a million, 5) STOCKS ___40 BONDS.—-— 
the bonds later selling at 88%. March figures Hich Low High Low. 
registered uniform increases, the total operating WIS. .74.22 May 64.12 Jan. 77 S7 May 75.77 Apr. 
revenue increasing by nearly a million and a half. = 1917... .90.46 Jan. 07.45 D 9.48 Jan. 74.24 Dec. 
peed 1916. .101.51 Nov. S0).91 Apr 89.48 Nov. 86.19 Apr. 
Hudsen & Manhattan Income 5s React 1915. . .94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
From 25 these bonds eased off to 21%. The 1914. ..73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec. 
decision of the New York State Court of Appeals 191. 79 Osan. GS) Sune CLE See. See ee 
i : hee 1912. ..85.83 Sep. 75.24 Fel pcesane “ebpenmane 
in favor of the New York Railways Company ak. Cie woe MA Mee 
against the Public Service Commission had an im- *To date 
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THE NATIONAL CITY BANK OF NEW YORK 


i| 

i} 

| Condensed Statement as of May 10, 19/8 I 
1 ASSETS 

i 

| 

! 


CASH on hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 
States Treasurer ........ OS Perri e $151,779,713.92 
Acceptances of Other Banks ............... 35,397, 183.63 
UNITED STATES TREASURY CERTIFI- 
CATES maturing in less than 90 days... 140,512,500.00 $327,689,397.55 


| UNITED STATES BONDS ..nccccccccess $25,449,526.20 
i Loans and DiscOumts «....cccccccsseccecces SIO SUL SIF DD 
CME TORGE: o5.6.ccGccneedsces ehesewscese Gl paa ene 
Stock in Federal Reserve Bank. pewemeceesee Ba 500,000.00 376,943,690.28 i 


—EE {i 














| Due from Branches ....ccccccocccccccccccccccccccecces 14,058,790.31 | 
i Re ee eee errr ee rere ee Te TT 5,000,000.00 i 
Customers’ Liability Account of Acceptances ........++ , 20,637 939.26 i 
Gee AMOR cc cicccasccccsssscescos kbeetenseescann ce 2,911,280.35 i 
| Pe ticiiacteitinttiteniadiiiiseccapcncscsnennss $747,241,097.75 

| LIABILITIES 

1f 

H CAPITAL, Surplus and Undivided Profits ...........06. .  $74,994,970.02 

| EE ntcndncdderecasscrntndndwdocccscnecesecces 628, 196,322.63 

ii Reserve for Expenses, Taxes, and Unearned Interest....... 4,605,767.41 

| ES II, RIE EE SEE Ie rene POT eee ee 1,756,300.00 ‘| 
| Rediscounts and Foreign Bills of Exchange Sold....... 9,963 ,889.69 i 
1 Acceptances, Cash Letters of Credit and Travelers Chec ks. 22,181,039.01 t 
i ee III odin ataiews 055 s0cch oi sietsases 00600: 5,542,808.99 

| TOTAL. .ccccccccccccccccescecs Sort es 
! 
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An index number is a means of showing 


in the average wholesale 


fluctuations in the average price of a group of commodities. 


The Annalist Index Number shows the fluctuations 


price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


FINANCIAL TRANSACTIONS 


Last Week 
Sales of stocks, shares £o74.00u 


Saies of bonds, par value . 330,558,000 


a High 72.80 
ric 5O stocks. 

Av. price of 3}O stock a 70.20 
it 77 S7 
Avy. price of 40 bonds oy h = on 
Law ee.de 

Average net yield of ten 
high-grade bonds LS 


New security issues S35. 700.000) 


Refunding 


POTENTIALS OF 


Same Week 
Last Year. 

U.072 385 
S16 00S 500 
High S82. 
Low T2007 
High S?.40 
Low So 


4.442504 


slo 


The Metal Barometer 


End of April 
1918. 1917 
UC. S. Steel orders, tons S741, SSz 12, 1S3,0N4 
Daily pig iron capacity, tons 100 G07 Lt. ith 


Pig iron production, tons #5. 288.211 


*Month of April *Month of March 


et eee Be 


SO71 207 OOo 


“0G 1400000) 








Barometrics 








Year Same Period 
Last Year 
TS, 546,680 

$444,065. S00 

High 74.22 High {W460 

Low 4.1 7 


to Date 


DS, 452.0335 


= 4 Low 79.77 
Hizh T7.S7 High S.4S 
Low 75.77 Low SO. 

4. 2T0G 
$714,451 000 
146. SUS_2) 


LUT 


62. 100.000 


PRODUCTIVITY 


Knd of March 
1918 1917 
1.006, 44 11,711,644 
104, S63 


e213 091 #33.251 352 


105, H48 


Building Permits (Bradstreet's) 


April M 
1918 17 1N1S 
149 Cities 149 Cities 149 Cities 


P45 5VO.H $76, LNT LST Ro ZT 


Alien 
December 
1917 MiG 
inbound GST IS. 
Outbound 5,602 10,974 


+1 385 


MEASURES OF 


Balance +7, 927 


irch 
1917 
14!) Cities 


SST GON 


Migration 


November 


February 
191s 7 
149 Cities 149 Cities 


S50. 9S2 442 


S27 OG ID 


(october 


17 1916 1917 1916 
6.446 24.545 9,285 37,056 
S106 14,483 4,861 7,153 
1.00 $10,062 +4,424 + 29.903 


Bank Clearings 


Entire country estimated from comy 


per cent. of the total 


The Last Week nC. The Week Before 
11S $5.80 0000000 On Se, 


hue SSS OOOO and a. 


plete 


BUSINESS ACTIVITY 


returns from cities representing 93.6 


Vercentages show changes from preceding year 


-¢ Year to Date e.¢ 
TIES OOO ae IS. S124 6000) 000.000 $1 
INDO) On IsS7 Lote Tue ee eS 


Gross Railroad Earnings 


Second Weel First Week 


in May in May 

1} Roads 14 Roads 
181s ‘ £5,161 20 $5 TG ANG 
a Sos. 120 522958, 1462 


Gain or loss + RIMES TSU 


t12.2qG% 10 dey, 


Fourth Week 


in April 
17 Roads 
KU MOL EST 


RM AT US 


Month of Jan. } 
March » Mareh $l 
INT Roads ML Roads 


RU LE 


7.505 470 SVG GLA es SS)7G 781 


RL TT 


+ toy, 


R4S TATU 


t S740 152 


120. y% hey 


WEEK’S PRICES OF BASIC COMMODITIES 


Current 


Rang: 


Minimum 1v1s 


Copper: Lake, spot, per Ib sO 
Cotton: Spot, middling upland, Ib 
Hemlock: Base price per 1,000 feet 
Hides: Packer, No. 1, Native, Ib 
Petroleum: Pa. crude at well, bbl 
Pig iron: Bessemer, at Pitts., per ton.35 


Rubber: Up-river, fine, per Ib. tis 
Silk: Raw, Italian, classical, per ib.. 7.30 
Steel billets at Piftsburgh, per ton. ..47.00 
Wool: Ohio, and similar, per Ib 1.68 





oH 
ho ee 
aor) 24 
1.00 7S 
$5.95 wo. GO 
i Mi 
7. 7. 

















Mean Mean price of 
Price other years 
vis 17 1016 
SO.2 =S$O.2ARD $0. 2506 
tN Lewy: 
32.00) 27 24.25 
205 275 
»STS 2.50 
6.95 t 30.325 
hus TOS 8120 
7.30 5.828 
47.00 46.04 





a 


all New York Clearing House Institutions, Average Figures, 


Week Ended 
May 2, 11S 
May 1S, 11S 
May 11, 11S 
This year's high 
in week ended 
This year's low 
in week ended 
Last year's high. 
in week ended.. 
Last year’s low 
in week ended 
May ~, 1917. 
May 19, 1917. 
May 12. 1917. 
*lnited States de 
ducted, $450,827 000 


Loans Deposits 











$4565 645.000 735.845.6088 000 
$594 S85 0000 * 
eres) er es : 

4.594, 885,000 3 950 340.000 
May 1S April 20 
£071 545,000 3.767, 750.000 
Jan. 1% Mar. 2 
1.SG9,363.000 3,935,997 000 
Dec. S April 14 
5334.082, 000 3.006, 814,000 
Jan. 6 2 

5.670, ,019. 000 3 i, 
3.021 398.000 3,77 ce, 
3.581.167 ,000 3. T49 507 000 


posits deducted, $512,248,000 7 United 


United States deposits deducted, $555 





THE STATE OF CREDIT 


Cash Reserve 
\mount P. ¢ 
$554.546, 000 1 
531. 767.000 133 
.149,.000 13.8 
15.1 





DSG, 506,000 


Feb. 9 Feb. 
515,957,000 13.6 
Mar. 2 Mar. 9 
659,185,000 17.3 
Aug. 4 Aug. 4 

250,086,000 6.80 
July 14 

11.07 

12? 3 

32,793,000 11.54 
States deposits de 


SU7 


Foreign and Domestic Exchange Rates 


Exchange on New 
par all week; at St. 
range of exchange on 


York at Chicago last week was par; at Boston it stood at 
Louis 15c discount, and at San Francisco 


the principal foreign centres last week « 








Last Wk Prev. Wk Yr. to Date 
Demand High Low High Low High Low 
London $750) 4TH ALTOS 1.7545 4.7 
Paris 5. TV ae Ge rare hes ». 714, 1.7257 
Switzerland LSU 4.10 tN £15 Su $5 
Holland or iS. wee $S.12 2.7 
Italy Hat 11 oot “wad S27 “11 
Russia 14.tm) 14 15.49 14.75 15.40 Lim 
Copenhagen 2h 0 12h WEST 1.0 my 7 
Stockholm 4 4.125 4. hee How 3 er 
Christiania oe 30. 22255 1. Shum om weame 
Cables 
London 4.76 4.76 
Paris Fie, iT, 
Switzerland BND 4.44 
Holland er 48.75 
Italy OM 4.11% 
Russia 14.70 14.25 14.50 
Copenhagen ear 4 er ? ye O37) 
Stockholm re 4. Hun oe moe 
Christiania Be 1. a3 Ber Ls er er 0 
Cost of Money 
Last Previous Year to Date 
New York Week Week. High Low 
Call loans + a@al G ar 6 2 
Time loans, 4-4) days i an G any, G 3 
Six months " i i G rt 
Commerc. discount, 4-ti mos. ¢ iH “ 1 


(ther cities 


By Telegraph to The Annalist 


Commercial discounts, 4 to 4 months’ bank rates 


Koston 
St. Louis 
Chicago 


% @at. ‘ “ive or 
“i G i 
arte G an. 6 


t 

par. The week's 

ompared as follows 
Same Wk., 1917 








High w 
4.7, 
5.7134 7 
5.08 >.10 
11.25 41.1s 
7.4 74h 
7 26M 
SD 2S OF 
TAL 0 yt 
+ pas) | 
‘ 4.4 4.7% 
». Ty >. 62 
rm, han 
417k, 41.551 
7.0%, 7.irn 
S00 27 in) 
S tM? 2s.¢ 
fo Der wbin 
20.45 45 


Same Week 
1917 1916 
1 @2 at 
$2,414! a2) 
44,6741 sfast 
, #! 
vio 1 any, 
a 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended 
May 23, 1918S. May 24, 1017 


May 25, 1G May 


Week Ended Week Ended Week Ended 


27, 1915.May 2s, 1914 


ro- Ove To- Over To- Ove To- Over To- Over 

tal. $5,000 tal $5,000 tal $5,000 tal. $5,000. tal. $5,000 
Kast 77 2N tH 47 Wz | | as am 121 1 
South Mi il wh ps4 SS 2 we 2s 1 m; 
West 47 21 tis 7 mH oi S I “4 yi 
Pacific 24 "i 17 Ww iti 11 Pr 14 4 72 
United States IM tii ‘4 wv $14 SS IS 17 pr 111 
Canada | 4 ‘ 14 % Mi 11 4. 11 we 14 


Number 
Liabilities 


Ex por ts 


Imports ..... 279,008 427 25 SS iS 905,015,141 
Excess of exports. $221, 109, 1:5 $275. .091,849 T 1 .6os 


Failures by Months 
April Foi 
1918 1917 1918 
Ls 1.089 4,145 
$14,271,849 $12,587,218 Se, 467,140 


OUR FOREIGN TRADE 






S484 512 


ir Months 
1917 1916 
5,006 6.786 


$7975 AR 


-April -Four Months 
Mts WHT 91S 1917 
.$500,118,062 $529,927 S15 $1,948,746, S39 $2,176. S86 502 


965,466 383 
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THE ANNALIST 


Federal Reserve Gold Holdings and Total Stock of Gold 


New York, Monday, May 27, 1918 
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Millions 1916 1917 -— 1918 —— Millions 
Dollars July Aug Sept _Oct Nov Dec_. Jan Feb Mar . Apr May July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June 9 
4 HH Uae O Neste aa A aaa IS Ge : tree 
.000 $44 + if it } ; + 4 4 4 
$+ Seege! SSeeen 1 t | se 
T { Ht 4 +4++4+4+4+ 3,900 
rH Too tty 3.700 
port HH 143,500 
| | 1 
| 
| 






Too Ct ++H-2,900 
12,700 


== 


» an Seen foe aoe een ee ee 
tft 






















+4 SP PSeeeeer $j} 
{ . Cott (ROR HSE TH 100 
July Aug Sept Oct Nov Dec Jan Feb Mar~ Apr May June’ July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June a 
The space between the base line and the broken iine represents the cash reserves required, that between the brok« serve 
ra in never 


free gold, and the whole space between the base line and the heavy line represents the total stock of gold.) The supply is comy 


be brought to the date of publication. The chart records the last figures published 








Week Ended Bank Cl . By Telegraph to 
Saturday, May 25 ‘ earings The Annalist 
Central --- — Last Week ———— — —Year to Date———— | — Last Week Year to Date———— 
Reserve cities: 1918 117 iol 1917 | Other ciiies 1918 ) 1917 
New York $3,503, 406,415 BAY STO, 176 SUS 41S S7TZ.528, 580,814 | Baltimore MEMD INT) EDS re 
i Chicago 405,257 S00 471.584 200 Td SOM 7. 1,100 Svs 44v |! Buffalo ISD 15561 ‘ 
St. Louis 1434s 120,271,861 ISS 2.054,17 4% | Cincinnati V2, 407 
Total 3 Cc. R. cities S55. S05 99S 7734 $4,241,531, 242 SSE OT TTS SNOT ZN ee Columbus, Ohio fs ae bho site 
Decrease s1 ; ’ ; ' Denver = 1.N033,000 
» Detroit MP THOT 
cf z z , s ad ¢ ’ 
Other Federal Reserve cities | pee po as : a eter ms 
Atlanta wns 452,87 S40 491 505 nett nae see oss ore ct 
Boston pe O76 FG2.G40 5, "ie we 17 a | New Orleans $.N TF ” 
Cleveland 74,285,005 i, TI) BS 7,40 STO por ees oi peep 30% 
Kansas City, Mo 161,365,092 125.866 205 2 45174 Pittsburgh 1G SAR, ti ~ 
Minneapolis 29 955,682 32,658, 106 O91, 726 Prevaiente perpen ce air 
j Philadelphia 75,910,140 311,952,876 ISS.017 6st; | St Paul .. as, 4-20, setae 
{ Richmond $1,144,000 24,910,120 $26,319,514 No, 112 Seenene £3 AMIS, 172 
San Francisco 4,549,483 M5717 28 2.044, 191,510 2,7us.ape,25g | Washington cna ne — : 
; — _ — - | Total 16 cities SD NTA LT HH SS,075, 340,772 
Total & cities... $1,0084,502,436 SSS 704 US $22.44 648,011 S10 AMIS TUS AS Increase wet IF 
= Increase 2.66 17." - 
rs . bs : Total 27 cities $5,H38.N79.55 & SI 155.205, 419.5265 
< , Total 11. cities $4,978,501 200 SO, 14O,2S85,510 SLO 428 500 SOE TS OT O04 Increase "0.5 
Increase 93,1°% 0.25 *)ecrease 
Actual Condition Statements of the Federal Reserve Banks May 24 
Boston New York Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kans Dallas San Fran‘co 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5. Dist. & Dist. 7. Dist. 8 Dist Dist. 11. Dist. 12. 
Total gold reserves. 3132,044,00) S600 016,000 $140,.040,000 S103, 700,000 SH5, 142,00) SG 000 (0p SLT LSC STO.056,000 SON CHAT OM 105,000 $126, 158,000 
Total reserves 135,453,000 710,676,000 141,331,000 114,191,000 65 585 000 (4,011,000 276.816.0000 72,407 000 ‘ LL ive 125, 400,000 
Bills discounted 
and bought . 63,501,000 SS1, 158000 4.128.000 (4,845,000 $5 5520000) 2S 383,000 1Z1L 7s 000 37,700,000 an m 0,000 tt), tS OD 
Due to members— 
87,830,000 HS 517 00 SS,711,000 10S, 184.000 42,245,000 7 OS 000 IN5, 287,000) 47 .GS84,000 S.614.00 76,000 6S, 254,000 











reserve account. 


























Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 


RESOURCES Last Week. 




















Previous Week. 











Year Ago 








Data for banks in ench Central 
cities, and other reporting bank»: 


CENTRAL RES 











Heserve 


cit AnKSA 





Statement of Member Banks 


in all other Reserve 












Gold coin and certificates in vault... 347S8,460,000 $479,529,.000 $334,265, 000 
Gold settlement fund.............. 407,707,000 ALLL 183,590,000 New ¥ Chicago———— 
Gold with foreign agencies........ 92. 00,000 A el Cc cr | Mav 17 \ May lv 
Total gold heid by banks........ S938, 727 000 S950, 36060 000 S517 S55 0000 | No. of banks reporting. tu +) 1) 
Gold with Federal Reserve agents.. DOOLEST 00 915.5506 000 $55,611,000 Total U. S. securities. 31, 104,250,184) & 1 (nM) $835,021 000) 
Gold redemption fund PO TTD OOO PS DOL OOO 2 905 0000 Loans on U.S.bonds, &c. 27 27 } 1 15,713,000 
ss eae i) or loans : i ‘ts... S087 “4M M } (HM) S20,741 000 
Total gold reserve $1,898,023,060 $1,894,404,000 — $977,371,009 | Other loans and inv't sci gece : al 
Legal tend ton wer & SS ons Oou He LD 2 SO CO | Res. with F. R. Bank. MOT. TOT CM TLD 101,742,100 
sega ender notes, silver, & * _ ee Lelald > oS? : woth, se ad Cash in vault.. ee 1173.420.000 OOO 30. 184.000 
Total reserve .$1,.956,056.000 $1,952. 712.000 $1,014,263,000 Net demand deposits... 55>, 46S, 1 400 Mit SSO) 00M GS0,451 000 
sills discounted—members : { $842,265.00 $47,587,000 | Time deposits. . e470 AMM : selhauteitsd 130,630,000 
_ ~ — a= . rer » » its ye Mu 1 M4 wo 
Bills bought in open market........ 278. 221,000 279,886,000 107,377,000 | Government deposit stan sia oO, 082.000 
Total bills on hand ..$1,201,520,000 $1,122,151,000 $154.964.000 ; st - 5 ren ro 
U. S. long-term securities.......... $2,067 000 11,041,000 36,513,000 | eee ie ‘=. 
U. S. short-term securities 32,476,000 73,043,000) seems | Se at tones wong ll 7.000 $1.286.900.00 
; = é é °c S. S.ded oP sf 7 €1 2s, < : } 
All other earning assets 1,151,000 1,492,000 14,826,000 me o> Se: See 4 raed 
: e a“ ‘ | Loans on U.S.bonds, &¢ 11, 150),000) ‘ $,1455,000 26S, 151,000 
Total earning assets -$1,277,214,000 $1,257, 727.000 S2S7,448,000 | GOther loans and inv’ts GO O25 OK) {054K 4.785.917 000 
-_ —— F Pa = : . > > » ‘ ‘ wee “Pes 
j Due from Fed. Res. Banks—net.... $14,033,000 $1. S82,000 $10,641,000 | Res. with F. R. Bank. 24686 000 { Pen aoe TO, 36,000 
' Uncollected items : 384,391,000 BLS,779,00) | Cash in vault......... 76655000 743.000) 164,509,000 
pa 2 ——~ | Net demand deposits, .. IS2Z,S57 0 77.000) OS30,2170,000 
al deductions from gross de $3N2, 508 SIRO 42 | aaa * mapas on ae 
. cs Total deductions from gross bes »- $582,509, 000 E89. 420,000 | Time deposits. .. eb 4.712.000 eT TT #20.179,000 
Five p. c. redemption fund against ae a | Government deposits. . 34,1S84.000 454K) $30,480,000 
Federal Reserve Bank notes ST 530,000 OL 
All other resources... S9..000 77.000 6.273.000 | OTHER RESI NTRY BANKS. 
: Total resources LDS5,303,000  $3,573,555,000 $1,647,S04.000. | May 17 M 7 May 10 
: -_ . : . | No. of banks reporting pads 145 154 
* LIABILITIES— Last Week. Previous Week Year Ago. | Total U. S fiat me ag $683.629 000 INQ00 STBS_973.000 
a ad” a me sae aor oan fees ‘ . S. sec S.. IS3629), $7 SUS FIGS TS, 
RN ME Os oo dc neces cebwiawss $75,465,000 $75,315,000 $56,991,000 | hake ene 1t Shania co 1SS_9G8.000 , 145.000 OS T7400 
owe ee good ‘cous: | Other loans and inv’ts $,494,002,000 4,46s 221 000) 811,172,000 
Government deposits ............. 48,755,000) 76,114,000 Res with FP. B. Bank J0S_816.000 1) OM) 505.000 
Due to members—reserve account... 1,436,284,060 = 1,461, 138,000 $13,326,000 | each ; ot agg Te 382 OM) 17 ‘ 6s One | 
“atanth 24? 488000 2S 475, OOK) 170.151 000 ash im vault......... 1TS,5S5 7 009,000 36 907 00 
Sd, te do en ae | «he 70,151,000 | Net demand deposits... 3,481,514,000 3,47 220,000 625,935,000 
Other dep., includ. for. Govt. credits. 1OG.DN5,000 114,2)0015,000 605,000,000 Time deposits........ 795, 158,000 TIM 0.182.000 181,266,000 
Total gross deposits..... -$1.909,025,000 $1.906.902,000  $1,135.591,000 Government deposits. . $73,001 000 4. 66.914,000 5S S82 40) 
Federal Reserve notes in actual cir- GRAND TOTAL FOR ALL RESERV} COUNTRY BANKS 
culation ececeeeccscesececes 1,578,621,000  1,569,445,000 154,402,000 | Pane seen 4 
Federal Reserve Bank notes in circu- ge ae a ee s 2 ah May ma = 
lation, net liability. 7,764,000 Ca ee tT aca re Sa chp ai pone = te 
All other Wabilities................ 04.000 12,821,000 xu,quy | Total United States securities 834,000 $2,111, 850,000 
—_——— Seiad: — cid ae Loans on United States bonds, &c 1.556, 000 183,736,000 
TD TAIN ook oo ct vise cee $3,585,303,000 5 $3.573,555,000  $1.647,804,000 | Other loans and investments 051,628,000 10,065,235 000 
tatio of gold reserves to net deposit Reserve with Federal Reserve Bank IS.111,000) 1,225,127,000 
and F. R. note liabilities combined. OG 61.2 TS.2% Cash in vault...... 3.135.000 370,413,000 
an e Ratio of total reserves to net deposit Net demand deposits. 2? 611,000 8.935,572,000 
and F. R. 0te liabilities combined. 2.44% 63.1% S1.1% Time deposits...... 56,698,000 1.39S.264.000 
* Amended figures. Government deposits S4.081 000 S26, 089 000 
2 id 


1918 





Highest and lowest prices of the 


1916 
High. Low 
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iw 0 
hi ee 
200 ih 
GS& 44 


115% 107% 
7st, «52 


119% 115% 
58% 4Nt, 
102 9s 
140% 123 
20% S% 
84% 45 
27% 17% 
62% 3% 
YS% os 
109 991, 
1234 SN% 
Hist, 104 
102 tT 
151 1M 
73 44 
12546 104 
123%, 115%, 





\ ‘1 
28 ZI 
75 rer 
ay, in', 
77 & 
1OS% = 1001, 
102 gst 
IS% 11% 
126 1(Mity 
147% 56 
T3% | (GON, 
118%) Bz 
110 YR% 
o6 81% 
RO 72% 
16714 133% 
126 117% 

3% % 
700 415 
136 126 
RN 1y 1 
1334 126 
76 bol, 
102 95 
14 6 
100 93 
114% 114% 
91% 66 
105 91 
121 MH 


31 16% 


‘* 





122 19 
117% 1084 
310 oo) 
140% ~ 140 
131 RS 
71 58 
2414 8 
15 1 
164% 11% 
47% 33 
102% x 
1264 123 
134% 123 








Yearly 
1917 
High Low 
mu ve 
tM 70 
1s! re 
OF 19 
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it! i 
~ ! he 
Nu IN 
oboe ld 
Stir. Oo 
wh ta 
DD | 
. pit | 
ae £2 
Ww, = GS 
us iS!y 
yen} lim 
mal) me 
on 2h 
lilt. S7 
we OT 
11S% 1 
MA, ”1 
lit. sO 
12N\% 7S% 
17% 10 
rts 4514 
16% 8% 
Hy) 37% 
G2% 46 
20% 15%; 
75 18 
S24 454, 
10457, 3 
104, Ri 
71! oo 
93 8S 
1125, GT% 
117% = {Hs 
12, Le 
142 sO 
ren Hit, 
145% Su 
IZi% 1K 
ty omy 
ON sO 
it 57 M% 
28% «= 
rate |) as | 
10n4, SD 
ON STM 
lim) 7 
D4, 17 
1% 1Ol, 
72! shy 
N7 Pty 
4 . 
21% 10 
i, m1 
is oh 
783%, «52 
07's §=75 
We, TD 
i7'. St, 
1 7 
1214, S7% 
Pry D4 
Ty 43 
12. 9:3 
S5 BS 
iti% 4814 
136 bed 
17 S43, 
o1 . 
= . 
515 ly 
1D% tH, 
1h S4 
101% 898 
S2 36 
129! S9 
73% 8 86G1 
100 SN 
14% 5 
Ht, 7 
"115 #115 
12% x9 
117 19%, 
1. 100 
19% = «10 
524% (12%; 
421, Baa 
son, 14 
624 291. 
S44 Ht, 
167% 126 
HU, Ad 
RS 75 
36%, 24y 
534, 35 
101", = o5 
W5% a 
310 one 
"15 36 *100 
41 pos) 
104% bah 
an 41% 
21 7™%, 
12% 4 
14% 6 
41% «17% 
92 Bs a) 
ZA 621; 


Week Ended 


rice Ranges 


This 
Hix! Da 
sO Miaiy 
Mt Jun 
lti%—% May 
Mi14 May 
He. May 
= lan 
-'2 Jan 
is4! May 
7 May 
Mil. May 
TT Keb 
tM) May 
ol. May 
m4 Apr 
“4 Kelby 
1's May 
*97 Mar 
Wo Jan 
“% May 
7 Ap 
S1% May 
110% May 
10% May 
Hi May 
S4 May 
SS Apr 
14% May 
GO May 
so! May 
mes May 
5S% May 
IV % May 
S1'4 Mays 
71%, May 
1m) Feb 
Ist. Feb 
DS% Feb 
144 May 
SGh. Feb 
107 =Mar 
W444 Mar 
100 May 
GS}, Feb 
116 May 
115% May 
145 May 
lim) May 
tw Feb 
100% Feb 
170 May 
ott Feb 
(Hi% May 
95% Mar. 
31% Feb 
my May 
it, May 
7l'. May 
1% Mar 
1} Mar 
4% Feb 
Mile Jan 
1 May 
SS May 
S2'. Jan 
M1, Apr 
4% May 
120!) Feb 
64% Mar 
1014 May 
li Fel 
07 ‘May 
57! Jan 
wy Feb 
11's Feb 
1. Mar 
BL) May 
{oH May 
ef a4 Mar 
1% Apr 
maT) Feb 
iS Jan 
bt) Feb 
Apr 
fs Apr 
4% May 
*x) Jan 
"110, Jan 
14 May 
0 Feb 
“SO Jan 
H1'. Keb 
10% Feb 
he May 
1% May 
191, May 
“ly May 
71 May 
me May 
*41 May 
SSlg May 
4144 Apr 
D8 Apr 
T3% Feb 
17 = =6Mar 
216 Feb 
1S Apr 
3! May 
bt ha Feh 
GR, Mar 
1 May 
4 May 
S% Jan 


year are based on sales of 100 shares. 


May 25 





Year 

te 
7 
11 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total Sales 


Last Dividend 


to Date. 
Low Date 
“> May 17 
nit. May 22 
11 Jan 7 
25% Jan. 15 
ih Jan = 
14, Apr. 27 
It Ape 1 
*INS% May WW 
17% Jan. 15 
i214 Jan 3 
7s Jan 2 
SM Jan. 17 
$l'. Mar. 2 
i Apr > 
70 Apr. 17 
S4 fan Y 
°oF = Mar. 2 
165 Apr 9 
34% Jan. 15 
SOL, Jan. 2 
GSY Jan. 15 
1K) Jan 3 
lt May Ls 
2 Jan. 16 
7s May 16 
SO Feb. 13 
12 Jan. 5 
DO Jan 2 
11's Jan = 
oS Jan. 16 
ed Apr. 25 
26 Jan 2 
9% Jan. 7 
at Jan > 
a) Jan 2 
7% May 1 
#244 Apr. 2 
tH) Feb. JI 
74% Apr. 11 
Hit, May 10 
SY May 25 
SN% “Jan. 2h 
5S Jan. 15 
1s Jan. 16 
10S, Mar. 2 
(ay Jan a) 
SI Jan 2 
| Jan. 15 
15% Apr. 3Q 
1401, Jan 5 
4 Jan. 24 
14% Jan. 15 
9 Jan. 4 
20% Apr. 11 
2% Jan s 
12% Jan Ss 
% Jan. IS 
l Mar. 20 
2 May 7 
a7 | May 22 
36% Jan. 30 
Te | Apr. 16 
SI Mar. 23 
SO Jan. 30 
S%& Jan. 17 
SEX Apr. 22 
97% Jan 5 
oS Jan. § 
Hi Jan. 15 
*% Jan. 2 
4% Jan. 24 
aS Apr. 25 
SS Jan i 
100) Jan 7 
i Jan. 4 
744 Jan. 15 
72% Jan. 15 
90 Jan. 3 
96, Jan. 15 
21 Jan. 21 
38% Feb. 25 
SO Mar. 1 
6244 Jan 2 
% Jan. 17 
6% Jan. 29 
*7))— May 20 
*110 Jan 9 
1ds Feb 5 
114 Feb. 28 
Jan. 2 
i's May 21 
Sy Apr. 25 
IG’ Jan. 2 
S6'. Jan 3 
12) «Jan 7 
Mi Jan 5 
(% Jan. 16 
135 Mar. 25 
*41 May 2 
7 8=Jan. 8 
“6 Mar. 6 
41 Jan 2 
61's Jan. 15 
10214 Mar. 14 
2) Apr. 23 
1S =O Apr 4 
24% Mar. 6G 
GS Jan. 2 
49% Jan. 15 
7 <Apr. 17 
5 Jan. 11 
6 Apr: 9 
18% Apr. 9 
37% Apr. 2 
it, Apr. 11 


Mar 


THE 


STOCKS 


Amount 
Capital 


Stock Listed. 


CME TEA 

Adams 
Advance Rumels 
Advance liumely pt 
Ajax Rubber ($5 
Alaska Gold M. «S10) 
Alaska Misi) 
Albuny & Susq 


Ist pf 


Express 


funG 


A\llis-Chaimers Mig 

\liis-Chalmers Mfg. pf 
Amer. Agricult, Chem 
Amer. Axri. Chem. pf 
Am. Bank Note (S50) 
Am. Bank N. pf. (S50) 
Am. [beet Sugar Co 

Am. Beet Sug. Co. pf 
Am. BB. Shoe & Fy 

Am. L. Shoe & Fy. pf 


American Can Co 
American Can Co. pf 
Am. Car & Foundry 
\m & Found. pf 
American Cities pf. 
Am. Cotton Oil Co 
Am. Cotton Gil Co. pf 


(‘ar 


American Express.... 


Am. Hide & Leath. Co 
Am. Hide & L. Co. pf 
American Ice 
American Ice pf 

Am. Inter. «(t00@ pd). 
American Linseed Co 


Am. Linseed Co. pf 
Am. Locomotive Co 
Am. Locomo. Co. pf.. 


American Maiting 


Amer. Malting Ist pf 
Amer. Shipbuilding. 
Am. Smelt. & Kef. Co 
Aim. Smelt. & R.Co.pf 
Amer. Smelters pf. A 
American Snuff 

Am. Steel Foundries 
Amer. Sugar Ref. Co. 
Am. Sugar Ref. Co.pf 
Am. Sumatra Tobacco 
Am. Sum. Tobacco pf 
Am. Tel. & Cable Co 
Am. Tel. & Tel. Co 
Amer. Tobaccoa Co... 
Am. Tob. Co. pf. new 
American Woolen Co. 
Amer. Woolen Co. pf.. 
Am. Writing Paper pf 
Am. Zine, L.& S.($25) 
Am. Z.,L.& S.pf.($25) 
Anacon. U.M.Co. ($50) 
Assets Realization 


Associated Dry Goods 
As. Dry Goods Ist pf 
As. Dry Goods 2d pf 
Associated Oil 
At Top. & Santa 
At.. Top. & S. F. pf.. 
Atlanta, firm. & Atl 
Atlantic Coast Line. 
At., Gulf &£ W. 1.8.8 
At.. G. & W. 1. 8.S.pf 
ALDWIN LOCO 
taldwin Loco. pf 
Baltimore & (thio 
taltimore & (+hio pf 
Barrett Co 
Barrett Co. pf 
Batopilas Min. ($20) 
Bethlehem Steel 
Beth. St., Cl. B. t 
Bethlehem Steel pf 


‘cfs 


Beth. Steel SQ pf 
sooth Fisheries. .(sh.) 
Brooklyn Rap. Tr. Co 


Brooklyn Union Gas.. 


Brown Shoe 


Brown Shoe pf 
Bruns. T. & R.R. Sec 
Luf., Roch. & Pitts 
Buf... Roch. & Pitts. pf 
burns Broiners 


Burns Lrothers pf 


Bush Terminal 
lhutterick Ca... . 
Lutte Cop. & Zine ¢&5) 


Butte & Superior ($20) 


CAL 


PACKING.. 


California Petrol. 
California Vetrol. pf 
Calumet & Ariz. ($10) 
Canadian Pacific 


Canada Southern 

Case (3.1.) Thr. M pf 
Central Foundry 
Central Foundry pf 
Central Leather 
Central Leather pf 
Central of New Jersey 
Central So. Am. Te! 
CerrodePascoCon. (sh.) 


Chandler Motor 
Chesapenke & Ohio... 
Chicazy & Alton 


Cc. & EF. 1. pf..Fq-t.cs 
Chi. Great Western 
Chi. Greot West. pf 
Chi., Mil. & St. Paul.. 
Chi., Mil. & St. P. pf.. 


Chi. & Northwestern .. 


2 750.000 
1200s) 000 
12,119,400 
11,528.G50 
700.000 
reer er) 
13.9607 440 
3 S00 000 
aT er 
16,450,400 
1S.450.900 
27.648, 200 
1.495 700 
1,495,650) 
15 000.000 
DO 
4.400.000) 
7 OY 
. aM) 
41.2005 00 
30.000 000 
SOOO OO 
YO DDS SOO 
20,237,100 
10,198,000 
18,000, 000 
11,274,100 
12,548,300 
7,161,400 
14,920,200 
$9.000,000 
16. 750,000 
16,750,000 
25,000,000 
25,000,000 
5.761 40 
8.435.800 
3,409,200 
6009S 00 
50.000 000 
16.031, 700 
11.0000,.000 
15. 708,000 
45,000,000 
45.000 000 
6.813.900 
£963, 500 
14,000 000 







441,891,100 


H),242 4m) 
51,978,700 
20,000,000 
39.82, 400 
12.500.000) 

4.828.000 

2,414,000 
116,562 00 
9.990 009 
3.683 500 
+647 200 
6,680,400 
$0,000 000 





Fe 220 700,000 


124,199,470 
30.000 ,000 
67 559.400 
14,963,400 
14,979,900 


20.000 000 
20,000 000 


. 152,314. 800 


60,000 0G 
16,163 900 
7.657 300 
8,.991,9S0 
14,862,000 
44,586,000 
14,908,000 
24. S89 500 
249,955 
74,520,000 
18,.000.000 
6.000 000 
3.600.000 
7.0000 000 
10,500,000 
6.000.000 
7.076. S00 
1.573.200 
5.384.500 
14,647,200 
2.435.210 


2.902, 900 





338.917 sh 
1 S2S.600 
12.450 500 
6.424.620 

2 94 400 
150000 000 
10.257 4000) 
3.084 SOO 
3.074 500 
3O.689, 100 
S207 Fae 
27 436,800 
10.000, 000 

SSS ,022 
7.000.000 
70 





19.537.800 
1.199.900 





37.027 300 
117,411,300 
116,274,900 
145.165.8810 


ANNALIST 


Date 
Vaid 
Mar S, “He 
[ dene 1 ry 
Mar. 15, ‘Is 
jan 1. “ES 
Apr. 15, *1S 
Apr. 15, "1S 
Apr. 15, ‘IS 
May 14, ‘IS 
Api 1. “Is 
Apr. “4b “TS 
Apr 1, ‘IS 
Mar. -M), "1S 
Mar. °*4), “IS 
Am 2, °1S 
Apr 1, “Is 
Apr 1, ‘IS 
Jan 5, “is 
Mar. 1, '18 
Dec. 1, 17 
Apr 1, "18 
Apr 1, ‘IS 
Apr. 2h, "1S 
Mar. *0, “IS 
\per ‘. “3 
Apr. 3, ‘1s 
Apr. 22, ‘18 
May 1, ‘IS 
May 1. ‘IS 
Mar. 15, "1S 
Mar. 1, ‘IS 
Apr 1. "IS 
\pr 1, ‘1S 
Mar. 30), ‘1S 
Apr 2, “38 
Apr 2, "18 
May 1, ‘1S 
Mar. 1, ‘IS 
Mar. 1, ‘IS 
Apr. 15, "1S 
Mar. 1, ‘1S 
Apr 1, 18 
Apr. 15, ‘18 
Apr. 15, "IS 
Apr 1, ‘18 
May 1. ‘17 
May 1. °1S 
May 27. "1S 
nt "Ee 
Mar 1, "IS 
Mar 1, "18 
Apr. 15, "1S 
Mar 1, "IS 
Feb 1, "18 
Jan. 10, "1S 
Feb 1, "18 
Apr 1, "IS 
Jan 1, 15 
Jan i, ‘18 
Mar 1, 4S 
Mar. 1, ‘1S 
Apr 1, ‘IS 
Apr. 15, "18 
Dec. 31, 07 
Apr 1, "1S 
Apr 1, "IS 
Apr 1, 18 
Apr 1, "IS 
Apr 1, *1S 
Jan. 2, 18 
Apr 1, ‘IS 
Mar. 1, ‘18 
May 1, 'IS 
Feb. 15, ‘18 
Feb. 15, "18 
May 15, ‘1S 
May 1, ‘IS 
Jan. 15, "18 
Sep 1, ‘16 
Sep. 29 17 
Mar. 15, ‘1S 
July 1, °17 
Apr 1 1S 
Mar. 18. "IS 
Apr . “oo 
Feb oe 
Apr 1. "IS 
Apr. 15, ‘18 
May 1, "1S 
Apr 1, ‘18 
May 1, "18 
Apr. 10, "1S 
Mar 1. "IS 
Am 1, "IS 
Dec. 31, "17 
Feb. 15, "10 
Oct 2, 16 
Sep. 1, ‘17 
Sep. 1,17 
Apr 1. "18 


i’ 
Cer 


1 


! 


rT 
it 


i 


{Whe 


e- 





New York, Monday, May 27, 1918 


riod. First 


Pd 
q) 


te he + 


~~ 


mn hh M 
OOsar>: 


Q 

Q 

Q 
SA 


a 
x 


34 
Nol, 
Sa 

4% 


se 


ny 
7%, 


NOG 


4% 


o1\% 





High 


17% 


G4, 


ny, 
SOH5g 
av, 
wt. 
113% 


14 


5s, 


7% 
22% 
45% 
77% 
93% 


4,574,069 


Wwe 


Low 





ti 
112% 
110 
124, 


wo 


105 


“er 


ek’ s 





Shares 


lransactions— 


Sti 
SO 
‘Hl. 
nate 
2 
m4, 
ST 
1a 
lis 
Hi 


M7 


78% 
10 

1thty 
HM) 


S534 
Q? 


106% 


Change 


+ 1% 


1% 


1% 


213 
in) 


aw 
pet 
400 
10 
72.500 
1.4K) 
siM) 
aM 
14m) 


1.14) 


GOS DOO 
OM 
11,10) 


30 S00 
aM 
20 

11,700 

12.700 

2 tw 
GOO 

7.100 

1) SnD 

SSN 

13,500) 
rr a) 

1,700 

12) 
mM 
oS IS 
rel Fy 
“Md 


GO) 
3,700 
aE 8 
79,800 
5M) 
29 500 
OO 
3h) 
27 4am) 
1.100 
1) 

+ 


S1.100 


1<") 
3 Me 
1 


th 
nm? san) 


14.5504) 
100) 


Se 


0) 
138 500) 


1,400 
2 “Muni 
1.000 


2 SO 
1) 


1.(uK) 


nr 


An 
SSD 


20 
3,100 
120 

1H 
7,200 


14m) 
Hw) 
300 
18, 100 
100 


2 000 
200) 
$900 
sD 


1,400 
300 
20,600 
14,430 

300 


_ 













































Vew York, Monday, May 27, 1915 op a 
e - 
New York Stock Exchange Transactions — Continued 
ce Yearly Price Ranges (ee Amount —Last Dividend t tions—————__. 
Isis. i) ay This Year to Date STOCKS. Capital Date Per Pe- 
High. Low. High. Low Hisi Dia Le Law Date Stock Listed Paid Cent. riod. First se Sales 
170 168 72% «137% is¢ 60s Jan. 29 370 Jan. 29° Chi. & Northwest. pf.. 22,595,100 Apr. 1, "18 2 Q a cesses 
° SS, 16 2444 May 15 18% Jan. 15 C€.,R. 1. & P. tem. cia. T3,555,900 6. cece e = eA | se l 13,000 
S44 44 714% May 15 4% Jan. 15 C.,RL& P.TG pf..t.es. 29,159.00 Jan. 14, °18 3% SA Til, Gtdl4 ( =% 1,00) 
; ° 71 3% G1 May 14 5 Jan. 15 C..RLL& POG pf..t.cs. 24,524,800) Jan. 14, "1S 3 SA (Hit 1) y 2,100 
125 114 112", 7 Ti, Mar. S mu Jan. 14 C., St. P., Minn. & Y.. 18,556,700 Feb. 20, ‘18 |) ne ne ne oiler,” 
Bot, 195, 27%, 11% 17% Jan. 2 1444 Apr. 4 Chile Copper ($25)... 95,000,000 ........ “- - 165% ‘ 7,700 
7A 45%, 65% Bg 17, May 146 39 Mar. 25 Chino Copper ($25)... 4,649,900) Mar. 30, (IS $1.50 Q 1 15% 3, G00 
aly 3S 51 24 377% May 14 26 Feb. 21 Cleve c., C. & St. L. 47,056,300 Sep 1, ‘10 2 ae oo , by 200 
NG ma 61% 4% May 17 OS% May 7 C., C.. C. & St. L. pf. 10,000,000 Apr. 2, "1S 1% Q oe 
76 6S 15 nm Feb. 20 45% Jan. 4 Cluett, Peabody & Co. 18,000,006 May 1, ‘1S 1% Q 
1134, 1 SYle 94, Mar. 4 9 Jan. 5 Cluett. Pea. & Co. pf.. 7,000,000) Apr. 1, ‘1S _, SS ee ae... Maen meme 
tq 4S! 2, 544% May 24 344% Jan. 28 Colorado Fuel & tron. 54,255,500 Apr. 25, "IS % = Q {7 4 33% ree 
7 24% IS 23 Jana. 2 iS Apr. 22 Colorado & Southern. 51,000,000) Dec. 31, '12 ] Boa or 4 1,475 
Hite 45 $47, dit, Jan. 4 47 Apr. 3 Col. & South. Ist pf SOOO Oct, RSE 2 Shas »« «« 2 «=< £4,x=hnauae 
5T% “ 42 +o) Mar. 14 oo Apr. 4 Col. & South. 2d pf S500, et. Z, ‘Se 4 ee, . seo ar 
54 Mg 25% 3) )06CUJan. OO) YS% Mar. 25 Columbia Gas & Elec. 50,000,000) May 15, °1S 1 Q : 1, 5,000 
52a, | 4, D4 374 May 20 30) Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Apr. 10, ‘18 1 Q 37 20) 
mn 10N%4 Mile YS Jan. 10 9% Jan. 3 Con. G..E.L.& V., Balt 14,585,800 Apr 1, "1S 2 Se” «6 «2 © Se cael) — ogee 
144%, 129% Title W2l, Feb q S4 Jan. 5 Consolidated Gaus .... 99,816,500 Mar. 15, ‘18 1%, Q SN by 1H 
PRI4 is : 7 10, Jan. 15 7% Apr. 29 Con. Int. Cal. M.($10) 4,395,990) Jan. 2, °18 We Q N% \4 SUU 
118% 110 113 ow #4 Jan. 4 $4 Jan. 4 Con. Coal Co. of Md $5,265,700 Apr. 30, "IS 1% Q ’ a 
111 75% 10514 76 He Feb. 1 67% May 10 Continental Can Co.. 15,500,000) Apr. 1, "18 1% Q 71 71 Dig AM) 
114 106 112 vi 1d4 May 16 103 Apr. 2 Continental Can Co.pf. 4.675.000 Apr. 1, ‘1S 1% Q 
6S 54 5% 3S wo May 23 44 Feb. 5 Contin. Ins. Co. ($25) 10,000,000 Apr. S,"IS $1.50 @Q DO ov 4 100 
Zu%, 13% 3714 18 $3% May 18 29% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 —........ na ad 41% $5 { ! va 61,000 
113% SS 112% S816 99% May 18 9, Jan. JT Corn Prod. Ref. Co.pf. 29,826,900) Apr. 15, '18 1% Q VO, Hr, a ZIBB Ow 
oO 41 45 “4 mn May 15 44) Apr. 8S Crex Carpet Co...... 2.998.500 Dec. 15, '17 2 
#3 *34 ais +e 2s Feb. 8S 28 Feb. 8 Cripple Creek Cen. pf. 3,000,000 Mar. 1, ‘1S 1 eee 
9%, Wy 91% 45% 74%, May 16 52 Jan. 12 Crucible Steel Co.... 25,000,000 ......... as oe TUN, reLL A 4 54,500 
124% 108% 117% £83 91. May 16 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Mar. 30, "18 1% Q 91 91 by 100 
269% 152 201 1261, 152 Jan. 3 145 Feb. 28 Cuban-Amer. Sugar.. 9,989,500 Apr. 1, 18 2% Q 
110 100% 8107's §=9S's 957% Feb. 18 90 Mar. 1 Cuban-Am. Sugar pf. 7,893,800 Apr. 1, ‘18 1%, Q eee 
76% 43 55% «024% 2375 Feb. 20 2714 Apr. 10 Cuba Cane Sugar,(sh.) ES ek:basece aa i 3114 ; ‘ 11,500 
100! 91% 9414, T4% 83. «Feb. IS # 78% Mar. 25 Cuba Cane Sugar pf.. 50,000,000 Apr. 1, ’18 1%, Q NO% 1 : My 1,200 
99% 89 100% 91% M5 Feb. 14 941g Feb. 28 JYEERE & CO. pf... 37,.828.500 Mar. 1, 18 Ee rs: rns eye 
156 148% 151% 87 115% Feb. 1 100% Apr. 11 Del. & Hudson... 42,503,000 Mar. 20, '17 24% Q 110 1% S00 
242 216 238 16714 sy) Jan. 4 #160 Apr. 17 Del., Lack. & West.. 42.277,000) Apr. 20, "1S 2% Q 15 If 100) 
244 S%& 7 5 iH Feb. 25 2% Jan. 4 Denver & Rio Grande 38,000,000 ........ a re 5 } 100 
52% $15 41 9% 135, Jan. 2 5 Apr. 23) Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 214 s 14 100) 
149 128 145 112% 105 ~Mar. 13 9S Jan. 18 Detroit Edison........ 25,692,100 Apr. 15, "1S y . .: s« vw 9B 2 > epee 
128 7 120% 9 %) Jan. 14 SO Apr. 6 Detroit United Ry.... 15,000,000 Mar. 1, ‘1s 2 Q ea 
544, 24 4414 11% 4% May 24 33 Jan. 2 Distillers’ Secur. Corp. 32,296,000) Apr. 18, ‘1S t2 Q “1 1% 141,000 
2014 «#18 24% Gt, 10 Jan. 4 7 May 6 Dome Mines ($10).... 4,000,000 June 1, ‘17 | eS: (a re ee ee 
9 41, a4 2 25, Mar. 2S 214 Feb. 1 Dul., South Sh. & At. 12,000.000 0 ........ 
16 10 11% 5 >» Apr. 8 4% May 2 Dul., S. Sh. & At. pf. 10,000,000 ........ 
72% SS 67 47 DUlo May 14 45 Apr. 22 BeLEC STOR. BAT.. 16,129,900 Apr. 1, ’18 1 Q Me 
38% 1S 28% Mar. 1 22 Jan. 4 Elkhorn Coal ($50) 12,000,000) ........ = . 2597 \% SOO 
i“ ice 46% 44 $¢ Mar. 2? 37 Mar. 2 Elkhorn Coal pf. ($50) 6,600,000 Dec. 12,17 = $1.50 : a 
435, 32 34% «15% 17% May 15 Ae SS er ee «112,378,900 oe eee ee oe . 1437 1 . 10400 
59% 40 494 18% 33 May 14 2a. 2am. BS Erle lat Wbsccccccvess 47,892,400 Feb. 20,.'07 2 ne 33% , 10,100 
HM% 40 39% «15% 241, May 14. 18% Jan. 25 Erie 2d pf........... 16,000,000 Apr. 9, 07 eS & BB 1 200 
35 125, 2614 S% 5% Jan. 2 9% Apr. 12 ED. MIN. & SM... 6,000,000 Jan. 15, '09 . ae lily (iy 1% 1) 
5714. 35% 54% 28 361, Feb. 19 27 Jan. 10 Fed. Min. & S. pf. 12,000,000 Mar. 15, '1S 1% Q 35% 1% 700 
40% 2 35% Mar. 1S 26 Jan. 24 Fisher Body Corp.(sh) 0 ee i . wh 200) 
95 73 SO0% Apr. 25 10% Jan. 4 Fisher Body Corp. pf. 4,714,000 May 1, "IS 1% Q ad “* : 
Dl. oy 41%, 28 30 Feb. 13 31% Mar. 23 GASTh, wes & W. 300,000 sh. May 15, ‘1S $1 Q 3% a 1% 12,000 
35) 285 250 153 ISO) =O Feb. 19 165 Jan. 26 General Chem. Co. 16,517,800 Mar. 1, ‘1S $2 Q i174 Ad 
7 «613% «113 100 103% Jan. 24 100% Apr. 27 General Chem. Co. pf. 15,207,100 Apr. 1, 18 1% Q . vee 
64 42 44%5 30% 43 Feb. 19 3 Jan. 4 General Cigar Co..... 18,104.00 May 1, "18 1 Q 12% i 1 300 
111 165%, MH NG 96144 Mar. 7 9614 Mar. 7 General Cigar Co. pf. 5,000,000 Mar. 1, ‘17 1% Q re 
187% «4159 171% 118 13 May 16 127% Jan. 7 General Electric......110.256,700 Apr. 15, "18 +4 Q 149 M) 4 le 720 
135 0120 146% T444 141% Feb. 9 106% Jan. 15 General Motor Corp... 82,558,800 May 1, ‘1S 3 Q 124 3% | : 12,800 
Ct SSL, 93 72%, SS Feb. 1 7% Apr. 17 Gen. Motor Corp. pf.. 19,676,800 May 1, 718 1% Q x0 { . } , 300 
St HTS 61% 32% 50% Feb. 5 38S Jan. 2 Goodrich (B. F.) Co.. 60,000,000 May 15, '18 1 eS ss «««& «ao CE sd Bare 
116% 110 112 95% jJ0O Feb. 19 96. Jan. 10 Goodrich(B.F.) Co.pf. 26,400,000 Apr. 1; 7°18 1% Q n , & 40) 
° , 92% 65 SO May 16 74 Jan. 25 Granby Consol....... 15,001,900 May 1, ‘IS 2% Q is i OO) 
IWT% 115 118% 794 0314 May 14 $6 =Jan. 16 Great Northern pf....249,477,.8) May 1, IS 1% Q 1% 7 SH ~% 4,900 
ny 32 38%, 22% 34% May 16 25% Jan. 15 G.N. cfs.for ore prop. 1,543,000 Mar. 15, ‘18 $1 p21 I % 24,600 
Dil, 4 17 3 45 Feb. 6 38!4 Jan. 17 Greene-Cananea ..... 45,780,220 May 27, "IS $2 Q 4:5 { til, 1% 1,100) 
li% 9 9% Feb. 1S S Mar. 5 Gulf, Mobile & North. 4,268,500 0 ........ : o4 s Si he 100 
es a 40) 28 2st, Feb. 20 27 Apr. 15 Gulf, Mobile & N. pf. 4.476.700 9 ........ er ae A) eee 
123 71 137 77 111% Apr. 25 6 Jan. 15 Gulf States Steel. .... 8,071,500 Apr. 1, 18 2% Qi x3 Nt 1% 7M) 
115 ST 110 10114 12 0©6Jan. 10 102 Jan. 10 Gulf States St. Ist pf. 1.995.900 Apr. 1, ‘IS 1% Q 
76 Th 7s 31% i4 Jan. 12 37 Mar. 30 HARTMANN CORP. 12,000,000) Mar. 1, ‘18 1% Q ote 
. na 40 27. 43% May 24 3 Jan. 5 Haskell& Barker(sh) 206,190 Avr. 1, °1S THe =Q 4] i Hs, Yy 7,44") 
ot wm 994, 9% *95 Mar. S *95 Mar. 8 Havana El.Ry.L. & P. 15,000,000 May 15, ‘1S 3 SA , 
hte 1261, 131'5 89 SY. Jan. 6 75 Apr. 24 Homestake Mining ... 25,116,000 May 25, "IS Mic M 
rw9% = = 99% 1063, S6 97% May 14 92 Jan. 7 [ULIN HS CENT... .109,296,000° Mar. 1, '18 1% Q i a) 5K Me 100) 
74% 42% 664, SS 6% May 16 412% Jan. 15 Inspir. Con. C.($20) 23,639,340 Apr. 29, "18 $2 Q 41 i 3 °F ae) 
21% 15% 17% rs %% Jan. 3 6% Mar. 25 Int. Con. Corp. .(sh.) oe ie . 8 S S l, 2 MH) 
Wig 69 724% 39% {7% Jan. 3 38% May 2 Int. Con. Corp. pf.... 45,320,100 Apr. 1, "1S 1% Q 12% 12%, +1 - HK) 
297 11 21% 7% 165% May 13 10 =Jan. 8S Internat. Agricultural. 5,386,000) 9 ........ = oe 15% 165 til, Ky 1,700) 
74 37 CO, Wy 57% May 24 *S Jan. 5 Internat. Agricult. pf. 9.594.900 Jan. 15, 13 3%... WY, 7 6 3,400 
12675 1iNIg 25 100% 131%, May S 111% Jan. 2 Int. Harvester, N. J.. 40,000,000 Apr. 15, 18 1% Q 129 129 i 1% 1,000 
122 86114 121 110 11014 Feb. 18 106% Jan. 7 Int. Harv., N. J., pf.. 29,997,500 Mar. 1, ‘18 1% Q 107 ao % 100 
90% GSI SS i) 72. Feb. 1 53 Mar. 28 Int. Harvester Corp.. 40,000,000 July 15, 14 Mm .. 61% & er rs WO 
114% 1WH4% «114 92 1021, Feb. 24 95% May 21 Int. Harvest. Corp. pf. 29.992,500 Mar. 1, ‘18 1% Q % VY, ; 5% 1% IN5 
47% 32 36% 17% 31% Feb. 23 21 Jan. 15 int. Merc. Marine.... 37,616,800 3 ........ hs ia 30) uM} 27% 2% 55,500) 
119 82% = 10514 | G25y 1051, May 21 S3% Jan. 2 Int. Merc. Marine pf. 46,137,300 Feb. 1, "18 §3 SA 105 105 99% 2% 251,600 
Hy | BS% 47% 24% 31 May 13 27 Jan. 15 Int. Nickel ($25)..... 40,089,125 Mar. 1, ‘1S $1 Q ma ‘ a 5,200) 
111% 1% 105 92 9S Mar. 15 &8% May 2 Int. Nickel pf........ 8,383,600 May 1, ‘18 1% Q a ‘ 
Ths 9% 49%, =1814 fit, May 15 2414 Jan. 15 Internat. Paper Co... 19,868,500 9 ........ a : {2 j BS, 2% 32 400) 
109%, 421%, 105 75 9) Mar. 5 99 Mar. 5 Internat. Paper pf... 3,241,100 Apr. 15, ‘18 1% Q 44 . 
77% HO% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped 19,165,600 Jan. 15, '18 1% Q 2 GF ? 1 HH) 
ih 54% 6% Feb. 27 53 May 14 International Salt.... 4,113,800 Apr. 1, ‘18 1% Q aly. 
ih ae oe a 62%, Apr. 20 60 Feb. 27 Island Creek Coal.... 76,606 Apr. 1,°1IS $2.50 Q i2% 
9% 2 6% 3 4 Jan. 7 2% Jan. 5 Iowa Central ........ rere 1 
96 GT 7s 31 4) Feb. 15 30144 Apr. 19 ewe ,, | err pe tL 
113 104 112 90 974% Jan. 30 SS Apr. 30 Jewel Tea pf..... 3,709,000 Apr. 1,18 1% Q ‘ 
75% ae Fa 65 Apr. 17 65 Apr. 17 KAN ¢.-FT-s &M.pf. 6.252.700 Apr. 1, 18 1 Q 65 oe 
32% 2314 2% 13% 20 =~May 16 15% Apr. 17 Kan. City South.. 30,000,000 = ........ a 0 19 19 7% 1% 2K) 
64% =F, 58% 40 53° May 20 43 Jan. 7 Kan. City South. pf.. 21,000,000 Apr. 15, 18 1 Q An “ Ss + Ye 100 
115 80% 155 9% 104 Feb. 2 9% Jan. 2 Kayser (Julius) & Co. 6,570,000 Apr. 1, 18 2 Q 104 
So 5G He 36% 47%, Jan. 11 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 May 1, ‘18 $1 Q $51 {4 151, 1.{Kn) 
1 95% 93 Th 76% Feb. 20 765% Feb. 20 Kelly-Spring. Tire pf. 3,509,200 Apr. 1, ‘18 1% Q iG 
30 21 0 Mar. 13° 2S” Jan. 2 Kelsey Wheel .......  8.385,900  ........ ‘ as x % 100 
ie ok 81 7 % Mar.13 81 Jan. 5 Kelsey Wheel pf..... 2,010,100 May 1, "18 1% @Q ad See 
6. 40 OK 826 34% May 16 29 Mar. 25 Kennecott Cop...(sh.) 2.786.872 Mar. 30,°1S +$1 Q 33% 41, 2Y, 1% 10,900 
6 3 5 4% 414 Jan. 24 4% Jan. 24 Keokuk & Des Moines 2.600.400 ........ et ~ 4% ic. sewer 
139 121% 124 95 94 Feb. 2 89% Apr. 23 Kings Co. E. L. & P. 17,1G2.500 Mar. Tf, 18 2 Q 92% sce 
J oe ee 85 May 23 S5 May 23 Kresge (S. S.) Co..... 10,000,000 Jan. 2, ‘18 = SA R5 S5 R55 100 
i + 55 48 57% May 22 50 Jan. 31 Kress (S. H.) Co.... 11,885,600 ........ - -- 57% HT 57% + 1% 100 
oe jv 107%. 98 Ww =~ May 9 #100) Jan. 25 Kress (S.H.) Co. pf.. 3,828,500 Apr. 1, 18 1% Q 108 
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—— Yearly lrice Ranges - = Amount —Last Dividend Last Week's Transactions————— 
DD Wit This Year to Date STOCKS Capital Lrate Per Ve- 

High. Low High Low. Hizh Late Low Date Stock Listed Paid Cent. riod. First High Law Last. Change. Sales 
Ww7 4 103%. GS 91% May 1 73% Jan. 12 ACK. STEEL Co.. 35,097,500) Mar. 30. ‘1S 1% Q ss so Ntiky ST 1% 15.00) 
11M, «100 iLisire sO Ho Mar s “> Jan 3 Laclede Gas Co... 10,700,000) Mar. 15, "1S mM, Q 7 sil 

oO th 25% Sly wl, Feb. 19 S% May 1 Lake Erie & Western 11,840,000 aa 53 ‘ a 106 11% 10%, 10% + % 14M) 
Dobe Boy eh 17°. 4 Feb. 25 1S Apr. 25) Lake Erie & West pf. 11,840,000 Jan 15, “OS 1 2oy 2, “0 “ou + 2 at) 

Hite Why ao) Ten IN5s May 15 12 Apr. 2 Lee Rub. & Tire.(sh.) 100.000 Dec. 1, 16 TSe . 17 17% 7 7 % tM) 

87%  T4ty Tg FH 62% Mar. 1 5) 6=6Jan. 15 Lehigh Valley ($50)... 60,501,700 Apr. 1,°IS $1.25 Q tare, (Hy hee oo, ie 1,700 
305240 2S] 151 15% Feb. 20 165 Jan. 22 Liggett & Myers..... 21,496,400 Mar. 1, ‘IS $3 Q ; ; 167 
126% 11S Ie «= DT Ww7% Mar. 14 1OL% Jan. 16 Liggett & Myers pf.. 22,512.28) Apr. 1. "IS 1% Q Ws 1s 1 102% %, OU 

34 14 27% 12% 2S May 10) 7% Jan S Loose-Wiles Discuit. ee acdcaeene os ee 22% 22% 21% 21% I's AMD 

91% 7s ") SUM SD May ‘ S2% Jan > Loose-Wiles bus.Ist pf 4,856,900) Apr 1, ‘IS 14 YQ P . a) 

5 15 be 63 May 4 *)06UF eb. 15) ~Loose-Wiles Bis.Jd pf 2,000,000 Feb. 1, "15 1% : f2 tz iz 2 1th) 
2R0%q 179% 145% “M))06 6UMar. 2606 «1600 Jan. 3%) «Lorillard (1'.) Co.... US,173,800) Apr ‘, §3 q Wh Wh Wh 17h Ww 
122% 115% LD > = =6Mar. 21 9S Jan. 15) Lorillard «P.) Co. pf... 11,506,700 Apr 1, "1S 1% YQ - 104 
140 121% Lin) 11S Mar. 14 110 Jan 2 Louisville & Nashville 72,400,000) Feb. 11, ‘18 gy SA 117 17 115 114i, My 1,-0M 

v1 7s 70 TSby Feb. 2S 74 Mar. 1S Mack AY COMIE"S.. 41,580,400) Ayn oe I% Q 7D TD ver res 1 

ts", tat DT % tH#™ May 21 a7 Jan t 4 Mackay Comp. pf. 50,000,000) Apr 1. °38 1 Q HH tithe tH, tt, \% em) 

1% 1% 2 1 *% Apr. 17 % Apr. 17 Manhattan Beach  utimin ds inact EEO * 

; ‘ e " May 2 Ht) May 14 Manhat. Elee. Supply 2 MMP Ape . & j Q 49 30) iN iS Se mL 
132 128 120'. 95% 10 Jan. 2 4 Mar. 26 Manhattan Elev. gtd. 57,700,700 Apr. 1, ‘IS I% Q WH lw 10 1) ; 1m 

wi 5D SI oo 7 Jan, 25 7 Jan. 23 Manhattan Shirt Co.. 5,000,000 Mar. 1, "1S l Q Th 

of “mw wo ") May 7 ) May 7 Mathieson Alkali... 5.SS5.7000 Apr 1, ‘IS ri Q F / MH) 

99 14 6, 19% 32% Feb. 19 23% Jan. 15 Maxwell Motors...... 6,874,200 July 2, ‘17 am .. 2% INU, 27, OT % \ MK) 
93 6D TA% 9 64% Feb. 8 51 Apr. 24 Maxwell Motors Ist pf. 11,521,600 Apr. 1, "IS 1% =Q DAY ol, DAY 4% ™ (aM 
0% 32 40) 13 “46 Feb. 5 19% May % Maxwell Motors 2d pf. 5.494.500 July 2, ‘17 mam . 2 21 21 21 WD 

72% «86, 66% £514 H% Apr. 15 47 Jan. 2 May Depart. Stores... 15,000,000 Mar. 1, "1S 1! Q a4 
109 102% 107% YS 15 Feb. 15 US% Jan. 2 May Depart.Stores pf. 7,012,040) Apr. 1, "IS 1% Q dud “ 10S 
129% SS5, 1% 67 102% May 16 7) Jan. 5S Mexican Petroleum... 36,135,200 Apr. 10, ‘1S §2 Q we. §=69100 9. at ble $5.5) 
105%, s0% 97% MI% Da Feb. 26 ST Jan. 16 Mexican Petroleum pf. 10,795,200 Apr. 1, "1S 2 Q 4 14 $4 4 2) 

499§& 38 434%, 2 33% Jan. $1 27, Apr. 12) Miami Copper ($5)... 3,735,570 May 15, "IS $1 Q apt, 2% PSL, IN3% 1 200 
9135 *105 #120 #0 ‘sol, Feb. 14. *80% Feb. 14° Michigan Central .... 18,738,000) Jan. ZY, ‘18 2 SA . — ‘ *SOL. 

6 ae H7% SP 61 May 16 3% Mar. 23 Midvale St. & 0.($50).100,000,000 May 1,°1S $1.50 @Q ke FR Ox, oi, 2% a 

36 26 32y 67% 11% May 15 7% Apr. 17 Minn. @ St. L. new.. 24,521,000 ......... ic a 10 ti 10 i 4 1am) 
130 6-116 119 75% $$) Mar.13 SO% Jan. 15 Minn.,St. P. & S.S.M. 26,206,800 Apr. 15, "18 3% SA So SY So x0 1G 
137 «128% «127~—~«ONA 1 Mar. 12 105 Apr. 25 M., St. P.& S.S.M.pf. 12,603,400 Apr. 15, "1s 3% SA 1s 

13% 3% 11 $ly 6% Jan. 2 4% Jan. 5 Mo., Kan. & Texas... 63,500,200 3 ........ . inl 5% a% D 5 ly aM) 

14% 10 20% 7 9% Jan. T 6'. Jan. 29° Mo., Kan. & Tex. pf.. 15.0000) Nov. 10, 13 2 ‘ia 9 9 9 9 TLD 

38% V2% 4 19% 247%, Jan 2 20 Jan. 15 Missouri Vac. tr. efs.. T7,7WS.000 ) ...0.... ‘tie 7 24% V4% se pa) ™~ 121MM) 
64% 47% 61 Tle D% May 14 41 Jan. 15 Mo. Pac. pf., tr. cfs.. 45.642.500 _—.......... ee oe D4 he 43 Moke re ) Sun) 
YS ON y ~ 705 Apr. 17 *9 Apr. 17 Moline Plow Ist pf. 7,500,000 Mar. 1, ‘1S 14%, Q : Oo 
114% 6S14 1091, OS% mi Jan 4 titi Mar. 20 Montana Power ..... 29,633,000 Apr. 1, ‘1S 1% @Q GS GS 7 U7 l%& TLD 
1174 109 117% My lW% Jan 3 95 Mar. 19 Montana lower pf . 9,700,000 Apr. 1, ‘1S % Q ON16 
R3% S804 W7 75% 7 Mar 2 *75 Mar. 2 Morris & Essex ($50) 15,000,000 Jan. 2, IS 72.12% SA - + TH 
140 10 10 120 119% May 16 119% May 16 NASH . C. & ST. L. 16,000,000) Feb. 1, "1S 3% BA... ; ; 119% ; 

, 25% 33 May 11 26% Jan.- 2 N. Aeme Co. ($50) 16,680,200 Mar. 1, "1S Tre Q 82% 32% 32ke Se % weld 
131% 118 79% 100 Jan 3 92% May 3 Nattional Biscuit Co.. 29,236,000 Apr. 15, 18 1% Q - Nhe 
129% 124 104 114 Mar. 13 108% Jan. 2 Nat. Biscuit Co. pf... 24,804,500 Feb. 2s, "1S 1% Q - 111 

84% 71 81 5G 7>)~=6 Feb. 19 72 «Feb. 19 Nat. Cloak & Suit.... 12,000,000 Apr. 15, '1S8 14 Q ae Th 
113 106 112! 100% 102% Feb. 25 100 Jan. 10 Nat. Cloak & Suit pf. 4,700,000 Mar. 1, "18 1% Q = 102%. s 

a , 39 13% 18% Apr. 22 3h Apr S Nat.Con. & Cable(sh.) 250,000 Get. 15, 17 $i ~~ 17 7 Il, 144 1% 2 100) 
36% 1, 16% 24 D4. May 20 37% Jan. 7 Nat. Enam. & St. Co. 15,591,600 Mar. 20, ‘1S 1% Q 54 Hh. IT, ol 2K RRL 
100'4 = W% 99% «DOL wy Keb. 20 % Jan. 2 Nat. En. & St. Co. pf. 8,546,600 Mar. 30, ‘1S 1% Q 97 7 OT 7 M4 JK) 
TA% = (57 3% 37% G1% Apr 4 43% Jan. 7 National Lead Co.... 20,750,000 Mar. 30. "1S 1% Q 5S% ao 5S 3S Le HM) 
117% 111% ” 10544 May 18 99% Mar. 2 National Lead Co. ,4. 24,463,800 Mar. 15, "1S 1% Q << “a 1% 

9% 5 1% 7% Jan. 18 5 Apr. 29 Nat. R. of Mex. 2d pf.124.626,500 9 ........ en a i 6 

3% 15 16 21% May 16 17% Mar. 25 Nevada Con. Cop.($5) 9.997.285 Mar. 30, "1S $1 Q OX, ‘ 1) % 7.000 
2% 21 15% 24%, May 16 17 Apr. 11 New Or., Tex. & Mex. 12,235,000 .—.«.......... ns =v 25 21% 3 tan 
186 118 9S mo 0=60May 22) «117% Jan. 12 New York Air Brake. 10,000,000 Mar. 22, ‘1S 5 Q 133 Sa) 2 S580) 
114% 100%, 108% fi2% 75% May 14 67% Jan. 15 N. Y. C. & Hud. Riv.t247,.896,200 May 1, ‘1S 1% @Q 75 t2 t 125,54 

45", 33 3S \% 10 16 Jan. 2 14 Jan. 30 N. Y., Chi. & St. L... 14,000,000 Mar. 1, ‘13 4 oo _ as o. 1} 

67 Mw 57 40 iz Apr. 15 41% May 15 N.Y..C. & St. L. 2d pf. 11,000,000) Jan 2, °18 2% SA . 7a 41%, 

24% #94 ~ 21 12% 27 May 1S 18% Jan. 9 New York Dock...... 7,.000,000-- > 2.00... aa ~ <—S 24 2 2 S00 
50% 2h 40) o> is May 21 2) = Jan 2 New York Dock pf... 10,000,000 Feb. 15, "18 3 SA 46% 48 465% 48 + 1% in) 
Ti% AMG 52% 21% 44% May 22 “7 Apr. 11 N. Y., N. H. & Hart..157,117,000 Sep. 30, 13 1% .. 3 1ilg 40%4 13% + 1% 127.000 
34%, 26 20% 17 21% May 15 1IS% Jan. 22 N. Y., Ont. & West... 58,113,900 Jan. IM, '18 2 ais 21% 21% POM, 20% 1% 1. 
31% 20 2s, 20 “1 Feb. 5 16 May 1 Norfolk Southern .... 16,000,000 Jan. 1, '14 Mage Sos ee 16% 

147% 114 138% 925% 1pS% May 14 102) Jan. 24 Norfolk & Western..120,448,000 Mar. 19, "18 1% Q Wi LOT 1% 104 1% 1,900 

894, S4% S9% 7! 7) Mar. 6 76 Apr. 15 Norfolk & West. pf.. 23.000,000 May 18, ‘18 1 Q wa ws 76 - : 
75% 65% 72% 39 Hil, Feb. 25 41% May 23 North American ..... 29,779,700 Apr. 1, 1S 1% Q 455 45 41% 41% 1h, SOU 
ee as 76 76 *72% Apr. S *724% Apr. 8 Northern Cert. ($50) 27,079,550 Jan. 15, "1S 2 SA es es *72% 

118% 108 110% 75 So May 14 81% Jan. 24 Northern Pacific ....247,998,400 May 18 1% Q ST ST% Ne S6% \y 4,900 
156 105 125 59 69 Jan. 2 59 Apr. 17 Nova Scotia St.& Coal. 12,554,000 Jan. 15, "18 2% SA _ 61 61 Go tH) 3% 20K) 
1244 75 145% 31% $#2%, May 16 35% Mar. 25 OR > CIT.GAS ($25) 36,725,325 Mar. 1, ‘18 §$1 25 Q 10 Ki) 3S& 3S3% 1% 12,54) 

=a ea 54 42% 44%, Jan. 22 4114 Mar. 25 Ohio FuelSup.($25) 19,813,000 Apr. 15,'18 62%c Q me ae ~ 42 . 

11% 5% 7™ 35% 10% May 20 #4 Jan. 22 Ontario Silver Mining 15,000,000 Dec. 30, '02 30c .. 10% 10%, 14b, wx + %&% 9,400 
105 83 106 51, 65 Feb. 5 55% Jan. 2 Owens Bottle M. ($25) 10.500.000 Apr. 1, 18 +#$1.25 Q Ea ie t io ; 
LD ee 118% 108 107 May 23 107 May 23 Owens Bottle M. pf... 7,257,400 Apr. 1, 18 1% Q 107 107 107 107 , 20) 
65 53 es ee io'4 Feb S 145% Feb. 8 ACIFIC COAST.... 7,000,000 May 1, °18 1 Q ee o* al $514 . 
31 11% 30% 18 325% Apr. 19 23% Jan. 16 Pacific Mail ($5).. 1,150,000 Dec, 26,°17 +$3 . 31% $%31% $.+7B5y% = 31y % 1,000 
1% Ww 101 97 101% May 20) 101% May 20 Pacific Mail pf... . 1,700,000 Mar. 1, "1S 1% Q W1% 101% 101%) 101% ; 100 
44 32% S4h, 17 pea Feb. 21 IS% Feb. 2 Pac. Telephone & Tel. 18,000,000 ........ Tr - 24 2A% “4 24% + 4 TM 
101% Wim 98% NT ‘i Feb. 27 86 Jan. 8 Pan-Am. P. & Tr. pf. 10,500.000 Apr. 1, ‘18 1% Q 992% 2%) 2% 92% % 1) 
60 5M 57% 1014 7, Jan. 2 138% May 2 Penn. R. R. ($50)...499,265.700 Feb. 28, 18 T5e Q 44% 414% $35, 437% % 9,700 
118 100% 106% 35 550 Jan. 31 39% Jan. 2 People’s Gas, Chicago 38,495,500 Aug. 25, ‘17 1 és 18 {Nl 14% H% 2h, 2,600 

17% s 12 Hy Jan. 10 4% Apr. 17 Peoria & Eastern..... 10,000,000 ........ ‘ ba 3 6 ; 
3814 36% 36% 12 14 Jan. 4 94 Apr. 30 Pere Marquette ..... 16,241,200) ........ ‘ ae 13 13 12 12 va OO) 
73% 72 73% i5 58% Feb. 19 524%, Apr. 1 Pere Marquette pr. pf. 11,169,800 May 1, ‘18 ma @* «<a. ion ” 58 

«a ‘ 57 37 37 Jan. 11 30 Apr. 5S Pere Marquette pf... 1.027,700  ........ oe a 36 ao) 36 36 1 
55 43% 35 20 37 May 3 29% Jan. 18 Pettibone-Mulliken .— Ae oee eee we “a ae ma oe 37 

- = 99 91% 10) Apr. 26 9S Jan. 29 Pettibone-Mul. Ist pf 1.000.000 Apr. 1, 18 1% Q sve 100 
48 3S 42 24, 3 May 24 21 Apr. 12 Philadelpnia Co. ($50) 42.948,009 May 15,'1S S7%c Q 28 31 27% >) + & 5.400 

11% 25 3% Mar 1 34 Jan. 10 Pierce-Arrow M.(ish.) 250,000 May 1,’°18 $1.25 Q 3956 41 3Ou, 30 1h 3.300 
9814 88 715 Mar. 12 89 Jan. 15 Pierce-Arrow Mot. pf. 8,157,000 Apr. 1, "18 2 Q ei : YF i 
h4% 37% (Sy Feb. 28 42 Jan. 15 Pitts. Coal of Pa..... 29,619,800 Apr. 25, ‘18 1% Q sa Ty «HIM OOTN 21, 5.200 
oO 74 St Feb. 19 79% Jan. 2 Pitts. Coal of Pa. pf.. 34,058,500) Apr. 25, 18 1% @ 7 . SB, 
. S2 Mw 5% May 16 53% May 16 Pitts., C.. C. & St. L. 84,454,500 Jan. 15, "18 2% SA , 
159 16 Wit, 1d “128 Mar. 16 *127) «Apr. 17 Pitts.. Ft. W. & Chi.. 19,714,285 Apr. 2, ‘18 1% Q 
106 Wily 102 S7 9s Jan. 10 0) Apr. 2 Pittsburgh Steel pf... 10,500,000 Mar. 1, ‘18 1% Q - we ‘ 
3% 1S% 314% May 15 22% Jan. 2 Pitts. & West Va.... 29,208,200. ........ i ais 2oY, zy, a USI, 1% 1) 
6S 5% T0% May 14 61 Jan. 10 Pitts. & West Va. pf. 8,762,100 Mar. 1, 18 1% Q hy) oo S16 iSly 1 2 
ae . 264 17 iF Jan. 30 18 Apr. 18 Pond Cr. C.t.cfs ($10) 1.225.680 Apr 1, "18 He Q “a = : 1 : 

884 421%, Sy 49 69% Feb. 19 57% Apr. 23 Pressed Steel Car Co. 12,500,000 Mar. 6, "1S ™% Q 6 GI%  bO (01% I 2 600 
108 DS 107 ) 97% Feb. 13 98 Apr. 27 Pressed St. Car Co.pf. 12,500,000 Feb. 26, ‘1S 1% Q O33 4 33 V4, {Wy 
137 15 131 97 1% Mar. 5 9S Apr. 17 Pub. Serv. Corp., N.J. 29,999,600) Mar. 30, ‘1S 2 Q Hy WH, 102% 102% 2 100 
177 159% 16714 106% 119 May 10 100% Jan. 7 Pullman Co..........120,000,000 May 15, ‘18 2 Q 18% W% WIR TT, \, iM) 
61% 3 58 36% 5S% May 16 4514 Jan. 7 RAL. ST. SP. CO.. 13,500,000 Mar. 0, "18 1% Q 36% is, SH 5444 1 ow) 
103% ~ — rots "NS Feb. 15 «9% =6Jan. 2 Rail. St. Sp.Co. pf. 13,500,000 Mar. 20. 1S 1% Q a oi 9S 
115% Thy aoe ps, aon May 16 22% Jan. 15 Ray Con. Cop. ($10). 15,771,790 Mar. 30, '18 $1 Q 27, 2% 24%, 24% LY, S00 

6 4% «4 3g May 16 = 70% Jan. 15 Reading ($50) ...... 70,000,000 May 9,18 $1 Q S® 8% S5%e NTH 4  1M,500 

52 ny au fi Sal May 15 35 Jan 12 Reading Ist pf (350) 28,000,000 Mar. 14, "18 ie Q ‘id rt 30 

93 2 on - t SRY Mar 16 35 Mar 30 Reading 2d pf. ($50) 42,000,000 Apr. 11, ‘18 Dc Q Bhs BN > 
117 101 a “ * May 16 72% Jan. 15 Repub. Iron & St. Co. 27,552.000 May 1, ‘18 1% Q NWO 1% SOY S614 3% 18,420 

105% 89 1) May 20 92% Jan. 2 Rep. Iron & St. Co.pf. 25,000,000 Apr. 1, "1S 1™ Q 100 100 1) 5% + % SOW) 

pa . 73% 59 m1 May 20 70% Mar. 23 R. Dutch Co., t.co.cs.  ........ Feb. 28, '18$2.17477 .. 90% 91 SO% ST + 1% 3.700 

26% 12 14 Jan 2 9% Apr. 3 St L.-SAN FRAN.. 46,432,000 _—_........... es ee 12% 13 | 4 2 % 3,200 

ons 7 = = pod Jan 2 an Apr. 12 mm t.ce Fw. Fee xbbedas< oe ‘a 29 4) 24h 24% $1, 1400 

57 a 8714 Ra as 23% May 15 19% Mar. 12 St. L. Southwestern. 16,356,200 3 ........ ‘e oe ca 0 23% 
0 yok a3 a4 i. Jan 3 “4% Feb. 13 St. L. Southw. pf... 19,893,700 Apr. 15, ‘14 is a va 40 ; 
9% 45% 108 53 S014 May 16 53 Jan. 3 Savage Arms ........ 6,859,300 Mar. 15, "18 1% Q 79% 79% 7 79% i 6 
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New York Stock Exchange Transactions— Continued 








- —_——_-— Yearly Price Ranges —— STOCKS Capital ~-—-Last Lividend— 
1916. 1917. This Year to [ate Amount Toate rer Pe- 
High. Low High. Low Hix! Date Low late Stock Listed laid Cent. riod 
7% 863% iS 1%, 110 Jan. 3) 64% Apr. 17 Saxen Motor 6,.000,0005 Apr. 19,17 1% Q 
19% 14 18 T% Sl, Jan 4 7 Apr. 17 Seaboard Air Line ce 
s2% 34% 30% 16% 1% Jan ; 15% Apr. 19 Seaboard Air Line pf. 11,335,400) Aug. 15, ‘14 1 is 
pmo 168% 238% 12514 Mi 6M Feb. 15) (138) May 15) Sears, Roebuck & Co. 60,000,000) May 15, ‘IS ? Q 
127% 125 127% 115 *119% Mar. 11 *117 Jan. 10 Sears, Roe. & Co. pf. 8,000,000 Apr. 1, ‘18 1% Q 
40% 22 29% «15 IN Feb. 19 155, Jan. 15° Shat. Ariz. Cop. ($10) 2,500,000 Apr. 20,°1S = #50¢e Q 
jin io 5% ake 34 Feb. 5 251% Apr. IL Sinclair Oi! & R.(sh.) 1,000,000 Feb. 28, IS $1.25 Q 
= “4 ot 74% shoe 71% May w4 3 Jan. 24 Sloss-Shef. St. & Tron 10,000,000) May 10, ‘1S 1% Q 
103% 1% Ht YS 44 03 May 21 <1 Feb. Z&) Sloss-Shef. S. & 1. pf.. 6.700.000) Apr. 1, 1S =x © 
poo — pnd Bi) 1620 Jan, 10 158 Jan. 10 South Porto Rico Sug. 4,500,000 Apr. 1, IS 5 Q 
104! 241 re 2 100 it ol ae b ‘ We «Jan. 2 South Porto Ricos pt ST Apr 1. IS 2 Q 
2p van IS% 6% SS3% Feb. 26 SOS Jan. 24 Southern Vacific 3.4) Apr 1, 16 I% Q 
122 115% 119% #111 114% May % *114%, May 9% So. Pac. trust certs. . Poe 
36% 18 33% 21k “i 0| May 15 YF Apr. 7) Southern Railways S6.OSS G00 ee er , - 
ible) | Ot ries 51>, we May 15 57 «Jan. 16 Southern Railway pf. 57,477,100 Apr. 30, °1S 2% SA 
107% St} WKN =6TT ke 102 May IS “> Jan Standard Miiling 4.8550, 5500 Feb. US, "1S ‘2 Q 
94 85 9% TS S1l. May 13 7T™ Jan. 24 Standard Milling pf 6,488,000) Feb. 2S, ‘1S 1% Q 
167 1WOK = 1108, 35%, Mile Feb. 19 337%, Apr. 24 Studebaker Co...... 30,000,000 Mar. 1. 1S 1 Q 
114 108%) 10SH SS 0 Feb. 6G SGC May & Studebaker Co. pf.... 10,965,000) Mar. 1, ‘IS 1% wy 
79% iSt4 53% OD ‘% Feb. 9 : Jan. 2 Stutz Motor.....(sh.) ».OOO Apr 1°Is)§ $1.25 @ 
51°, 30% $5, May 3 Mar. 25> Superior Steel. ..... UU May 1, "IS 1% Q 
: 102" Ho ’ Feb. 16 Feb. 16 Supeiior Steel Ist pf. 7100) May 15. "1S rs ‘) 
19% 15% 19's 11 19t., May 24 wa, Jan = PENN (..&(. t. efs May 15, "IS x1 
241% 177% 243 144%, 160%, Feb. 2 1261, Jan. 7 Texas Co 000 Mar. 30, 71S 2% Q 
21% O's 19% 8115 1% Feb, 20 14 May 4 Texas Pacific 38,760,000 ts 
B8% 45% 1S% 4 21% Jan. 3 1 Apr. 2 Third Avenue 16,590,000) Cet 1, 16 1 
.- + 2015 165 1h) Mar. 13 17S Jan. IS Tide Water il 531.900.0005 Mar. 30. 71S + Q 
6U% 15k SO% #2'., G*; May 14 il, Mar. 25 Tobacco Products 16,000,000 May 15, “1S I% 
= 90 LO} 86 % May 14 ST4, Mar. 1% Tobacco Products pf. 7.948.500 Apr. 1. '1S 1% 
- ° 10% 4 Gi. May 22 oly Jan. 24 T.. S. L. & W. c.of dd. 8,250,900 
1914 8 15 8 Il Jan. 24 Sly Mar. 15 T., S.L.& W.pf.c.of d. 8,494,500 9 ....... , 
0 a oo pad 12 May La oo) May 6 Transue & W. st.(sh.) 100,000 Apr. 15, (1S $1.25 Q 
of : 9% 62 G54 Jan. 31 $24, May 9 Twin City Rap. Tran. 22,000,000) Apr. 1, "IS I Q 
110 86 Wt, SO 104%, Mar. 2 100) Apr. 9 UNDER TYPEWR. 8,600,000 Apr 1, "IS 1% Q 
om god 120 112 ‘ 112) Feb. S 106) May 16 Underw. Type. pf. 3,900,000 Apr 1, °IS 1% Q 
= ST1¢ 112 591g SO May 13 i Jan. 24 Union Bag & Paper 9.775.500 Mar. 15, "1S $1% Q 
155 129%, 1491, 101% 12614 May 14 109% Jan. 15 Union Pacific 28 P Apr .. "0s 21%, Q 
$4% SO 85% 69% 744, Mar. 11 Oo Jan > Union Pacific pf..... 99,543,500 Apr. 1, "IS 2 SA 
5 aa 4193, O4h $41, May 10 3 Jan 2 Unit. Al. S. t. cs.¢sh.) TOO Apr. ZO CIS $1 Q 
105% 90 WT =I 9 Jan. 23 S33, Mar. 2S United Cigar Stores 18,104,000) May 15, ‘1S 4 Q 
120 115 120¥*, WY, 1 00S Apr. 10) 101% Jan. 5 United Cig. Stores pf 4.526.660 Mar. 15, "1S I*, Q 
wu t su 64 71 May ~1 Gol, Jan 7 United Drug 19,989,000 Apr 1, ‘1S 14 Q 
53% 521 54 48 o)) 06UMar. 9 i Jan. 24 Un. Drug Ist pf.c$50) 7,500,000) May 1, ‘1S % Q 
95% 91 91 74 ) Jan. 2 77% Apr. 11 United Drug 2d pf 9,104,500 “Mar a It% Q 
_ ‘a 68% no 1 May 1S 1 May 18 United Dyewood WTS O00) Mar. 31, is Ime 
+ se % 94 06% Mar. 7 95 Apr. 22 United Dyewood pf 2.500.600 Apr. 1, "1S I% Q 
169% 136% 1545, 105 133 Feb. 1S) 116% Jan. 16 United Fruit Co. 48,792,400 Apr. 15, "1S . 
cm o% 33% 15% 22 May 7 21% May 2 Cnited Paperboard. 8,144,000 Mar. 5, ‘1S Q 
21% 7% 11% $1, 10% May ‘SS 1% Jan. 15 United Rys. Inv. Co. 20,400,000 Sey 
39% «17 23%, «11% “0 May 7 1015 Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000) Jan. 10, 07 1 
28t4 15's 24% 10 167% May 16 11% Apr 6 ULS-CLL Pipe & Fy Co. 12,106,500) Dec 1, OF 1 , 
67% 48% 63 2 17% Feb. 1 1} Mar. 26 U.S.C.L.Pipe & Fy.pf. 12,106,300) Mar. 15, "1S 1% Q 
49% 22% 21%) 16 164, Mar.16 14% Apr. 19 U.S. Express........ 10,000,000) Nov. 29, ‘16 $S Sp 
170% M4 171% 9% 137 May 24 114 Jan. 5 U.S. Indus Alcohol. 12,000,000) Mar. 15, “IS 1 y 
114 991, 1045 SS Mar. 21 {4% May 1° U.S. Indus. Alee. pf. 6,000,000) Apr. 15, “1S My Q 
AD 22 22 10 Apr. 20 S Mar. 6 U. S. Realty & Imp.. 16.162.500) Pet 1, °15 1 
70% 47% G7 15 May 16 1 Jan U. S. Rubber Co 36,000,000 July 31, 15 I% 
115% 106% 114% 91 May 17 % Jan U. S. Rub. Co. Ist pf. 61,725,800 Apr. 30, 71S 2 Q 
81% 57 G7% 40 Feb. 19 36 Apr U.S.Sm..R. & M.($50) 17, 70) Apr. 15. °1S $1.25 Q 
53% 50 52% = 43%, Feb. 1 42% Apr. U.S.S..R.& M.pf. ($50) 24.317,500 Apr. 15, '1S | STlge G 
129% 79, 1365, 791 May 16 S614 Mar U. S. Steel Corp 5OS,495,.2000 0 Mar. 30, 71S #44, Q 
12) (115 121% 102% Jan. 31 10S 9 Mar U. S. Steel Corp. pf. 360,314,100) Feb. 27, "1S 135 
130 T+, 11N*, 70% May 16 76% Mar Utah Copper $10) 16,244,900 Mar. 30, ‘IS | $2.50 Q 
27% 1640 24%, Hig Feb. 1S 1'. Jan Utah Securities Corp. 15. 707 Oo 
51 36 45 26 iS4% May SS 33% Jan 2 ya CAR. “HEM 27.9S4.4000 May 1, °I8 rer « 
114% 10S 124% 7 10S May 7 9s Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, "1S 2 Q 
72% 4 i7 H5 73) May 24 =) Jan. 5 Va. Iron, C. & Coke 9,073,600 
10% 7 1015 6 §'%4 Mar. 22 7% Apr. 3 Vulean Detinning 2.000000 ee 
26% 2" 244% 2 SSL, Apr. 25 25) Mar. 11 9 Vulean Detinning pf. 1,500,000) Now. oa CES 2 
17 13k 15, 7 ‘6 May 15 7 Apr. 26 JABKASH 43.551 .500 ‘ ‘ 
M4 41% oS 30514 {41. Jan. 2 39% Apr. 12 Wabash pf. A 195,200,000 Apr. SO. TS 1 ) 
32% 2 30% 18 25lg May 15 20% Jan. 15 Wabash pf. LB... Re |: See : 
1445, 125% 144 70% S31, Jan. 15 70% May 17 Wells Fargo Express. 23,967,500) Apr. 20, ‘1S 1 q 
34% 24%, 2:5 13 17% Feb. 15 1%) 06 Jan. 150 «Western Maryland... 459.425.5000 0 ..... 
aris 48 31 31% Feb. 15 on Jan. 29 West Maryland 2d pf ey) | rr 
1S% 14) Ai, May 2 13 Jan. 2 Western Pacific Ry 43.728. S00 bakes 
a aes 52 shop! 5) 0=— May 25 43 Jan. 3 Western Pac. Ry. pf. 25,064,210) Feb. 20, "1S ih Q 
105% 7 99% 7h v5 Apr. 15 S53 Jan. 2 Western Union Tel... 99,817,100) Apr. 15, ‘1S 1% Q 
71% 51% 6G 3:5 147% May 16 3814 Jan. 17 Westing. E. & M.($50) TO,S1I3 90 Apr. BO, CIS ST¥ee 
79 70% TO gt. Feb. 20 an Jan. 11 W.E.& M.1st pf.c$)) 3,998.7000 Apr. 15, "1S ST 2 
27% 821 227%, 74 10%. Feb. 27 S Apr. 22 Wheel. & Lake Erie.. 33,117,500) ........ 
58% 46 HOSS 165, 223%, Feb. 18 1714 Apr. 17 Wheel. & L. FB pf oe ee ee ‘ os 
HOS, 5 52% 33% 15'.. Feb. 20 26%, Jan. 2 White Motor ($50) 16,000,000 Mar. 30. °IS $1 Q 
S14 34 oStg 15 22 Jan. 3 15144 Jan. 15 Willys-Overland ($25) 4$1.6056,500 May 1, 1S ye 
117 94 100 69 S21. Mar. 19 7506 Jan. 3 Willys-Overland pf... 14,529,300) Apr. 1. "IS 1% Q 
: S44 42 GG! May 24 4514 Jan. 2 Wilson & Co... 20,0000), 000 ‘ 
a : 107 95 9S. Mar. 22. 95 May SS Witson & Co. pf 10.673.400° Apr. 1. IS 1% Q 
56% 33 54% 35 39 0 6Jan. 3 3 May 2 Wisconsin Central 16.147.900 ie: Sowa ea ; 
114% | 997 120% Jan. % 110°) Mar. 25 Woolworth (F.W.) Co. 50,000,000 Mar. 1, °IS 2 ) 
126 126%, 115 114% May 17 114% May 13 Woolw'thtF.W Co pf. 12,500,000 Apr 1. °mS 1+ 4) 
363% 37 y 2 le 14, May 7 3 Jan { Worthington Pump.. onl? ; 
100 97 SS 144, Apr i 853% Feb. 5 Worth. Pump pf. A.. ° Api 1, "98 1% = =6©Q 
664, 52% 63 HL GS% May 6 59 Jan. 18 Worth. Pump pf. B 7.799,100 Apr 1, IS 11 Q 
> zg > amount of New wrk Ce “ ailros stock liste TPa scri 
tIncluding the am it of New York Central Railroad stock listed Paid in scrip Last Sales 
§ Does not include extra or special Amount Kind. Amer. Coal 4 Jur 
dividends paid on separate dates from Am. Brake Shor & Fy. 1 % Extra Amer. Smelters pf B tt \ug 
ihe regular payment, as follows Am. Car & Found. com. 1 © Extra Amer. Snuff pf ws in 
Am. Shipbuilding 234 Extra | a 4 
Amount Kind Burns Brothers 1% ina | Booth Fisheries Ist pf sty \ 
General Chemical 2 Special tush Terminal 214% Scrip } Car., Clinch. & Ohi 22 Au 
and . i . Stock Cerro de Pasco 27K Extra | Io pf aU o 
(Vaid Feb. 1, 1918.) Distillers Securitiv 1, Extra Chicago & Alton pf > Aug 
Int. Mere. Marine pf Back General Electric 2 Stock | = 
(Paid May 7, 11S | G. W. Helme Co 4 Extra | Chi. & EB. I. tr. certs died 
Liggett & Myers 4 Extra | Kennecott Copper HK Extra Chi. & KE. UL pf 7 Ay 
(Paid Apr. 1, 11s.) | Morris & Essex VT dan Extra Chi... St. P.. M. & ©. pf BD Ap 
Lorillard (1.) Co 20 Siock Mexican Hetroleum tac B vs . 
(Paid April 10, 1918.) (Paid as nearly as ; — eS aiaeamand Pn ‘ so 
Ohio Cities Gas.. Stock possible half in cash z 
(Paid Feb. 11, 1918.) and half in Second Lib- Col. Fuel & Iron pf 112 Mar., 
Union Bag & Paper 2 Extra erty bonds.) Cripple Creek Central. 33 Aug 
(in Liberty bonds Owens Bottle Mach. Co.50c. Extra laayton Pr. & Light pf 7 Nov 
paid Jan. 25, 1918.) ——— in 2d Liberty Detroit & Mackinac... *70 July, 
— wan 4s ) 
+ Includes extra or special dividends Pacific Mail Extra Diamond Match..... 130 = Jan. 
as follows: Shattuck Arizona aoe Extra Du Pont Powder pf.. 14% Dee 
Amount. Kind. Standard Milling......1 % Stock Eastman Kodak. *605 Aug., 
Albany & Susq........ 444% Special Tide Water Oil........ 3 % Extra Erie & Pitts. ($50)...... @2% Dec., 
Allis Chalmers....... ™% Back i . S. Steel common 3 % Extra Hav. El. Rys.. L. & P.pf. 105 May, 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange 


Week Ended May 25 








Range, 1918, 
High. Low. Sales. High. 
26 19 25 ALASKA G. M. cv. 
Gs, Sertes B... 18 
OL 33 Am. Ag. Ch. deb. 5a. 95 
1Oo% «81 3 Am. Ag. Ch. ev. 5s... By 
99% oN% 1 Am. Dock & IT. Ss.... 98 
100%, 9H 2 Am. Hide @ I. Ge....100 
8% Oi «60h Am. S. & R. ist Se.. 87% 
83% #$6OY «3 A. TT. & OT. col 48... 3 
wo 0 @y% A. T. & T. col. tr. Ss 98 
91% 6 14 A. T. & T. cv. 4%s.. 36% 
117 117 1 Am. Tob. 6s ..117 
ST 7? 10 Am. Writing P. 5s... 4% 
87 82%, 112 Armour & Co. 4%s.. 85% 
a 30 A., T. & 8S. F. gen. 48 824 
87% «= 5 A. T.. & 8. F.cv.4s,'@ 87 
76 71% 1A., T. & S F. adj. 4s 73% 
738 10% 6A.,T. & S.F adj.4esta 74% 
73 712% 3 A.,T. & 8.F.adj.4s,st.r 73 
35 7? 2 A.,T. & S.F.,C.&4A.4%8 
84% 81% 31 At. Coast L. Ist 4s.. 83% 
73% Tw IACL, L. & N.col.4s 73% 
b 91 4A. 4&C., A. L lat 58 93% 
101% 99% 1 BALDWIN LOCO 5s. .100\% 
78% 176 27 Balt. & O. gold 4s.... 78% 
a3 ONO 4 Bak. & © ref. 5s s1y% 
76 72 2B. @ O..P..LE&aW.is 74% 
Ly “2 5B. & O., S.W.Div3'4s 53% 
3% %6, 6 Halt & Ohio cv. 44s. 30% 
53% «478% St KReth. Steel p. m. Js. SI 
93% =(j%&wT 14 Beth St. let ref. Sse. 91 
vo 93k, 5 Beth. Steel ext. Ss . 
97% 22% GB RR. T. Se, 1918 97%, 
a3 Uy 8 Braden Copper ts.... 91 
87% 7 1 Bkiyn Un. El. 5s 79% 
bt wo 2 Bkiyn Un. Gas Se Had 
90 90 1 Buff. & Susq. Iron 5s 90 
83 7 7 Bush Term. 4s8....... 79 
9™% 93 30 CENT. LEATH. 5a. B5ly 
98% 9% 1 Cent. Dist. Tel. Sa.... 96% 
v7% Wi% 3 Cent. of Ga. Ist os. Wi% 
717% 9 Cent. Pac. gtd. 43.. 81% 
104 low # ent. of N.J. gen.5s. 164% 
nom §=696 2 Ches, & O. con. 5s... 9T% 
78 72 9 Ches, @ UO. gen. 444s. 78 
su OT 1m 0 OC Ches, & O; ev. Se... SIKH 
mS ™ S&S Ches, & ©; fd. Se... SS 
TH% j%O% 2 Chess. & O. cv. 44on.. THK 
“me 4 6. BR. & QO gen. 4s. SI% 
72 18 C.. B&Q. jt 4s 
4% «601 3M, B&Q, N. E 
76 73 5 ¢.Be @ TLDive 
mow US i Clk. & L. ref. ts 
93 8T% 5 Chi. & Erie Lst 
30 2h ft (aE ln at 
2 2 1 " & KE. bor. 4m, 
oOo, 14 6Chi. Gt. West. 48 59 
7 6% SS C..M.&StU.P.ref. 4%. 70 
7 22% %G C..M. & St. P.cv. tgs 78 
sO T% 6G CLM. & St.P. ev. 5s TU% 
wee Bb 9 ©..M. & 8t.P., C., P. 
& W. Se -.. %% 
4 6% 4 ©.M. & St. P. 48,°34 71 
83 Th% 1 C..M. & St. P. 40,°25 1% 
7 74% i C.M. @ St.P. gen.4s 76 
104 104 1 C. &N. W. s. f. 65.104 
Gay oy 52 c., RL & P. ref.4s 6s 
0%, 85% i c., S&. P.. M. & O 
deb, Ss ou .. MH 
oS 96 1 C., 8. P. M. & ©., 
Sup. Sh. lh 5s oo 
107% 12% ‘+14 Chile Copper 7s 15g 
SOLG 3 58— Chile Copper Gs, p.p. sO 
Ty M% 1 Chl Un. Sta. 4%s.. SO 
os ot 2 Choc., 0. & G.con.i« 9 
7% 6% 2 ¢, C. Cc. &@ St L 
deb. 4%. vo Oe 
fm m 1 a.c,.C am. bh. - 
C., W. & M. in... v4 
[wy  C€.C_C. & St.Lenis es 
76 T% S Col. Industrial te 74% 
73 63 17 Col. & So. ref. i%s. 72 
7 76 I Col. G. & E. Ss, sta. 80 
a 78% 5 Comp. Tab. Rec. és. 83 
102 99% 15 Con. Gas cv. @s.. 100% 
vo x3 3 Con.Coal, Md., ref.5s 90 
8% Y1% $2 Corn P.R. s.f. 5s,’31 98% 
we 2 Corn P.R. s.f. 5s,'34 98% 
93% 0 1 Cumberland Tel. 5s. 92 
po x6 3 DEL. & HUD. ev. 5a RR 
aR 0% 4 Del. & Hud. ref. 4s. 84 
@ 28 «6©D~. & R. G. cons. 4s. 67 
eid 48% 2 WD. & R.G.ist & ref.5a 56 
T3% 6 10 «Detroit United 1%s.. 734% 
baal i) 2% Distillers Sec. Se.... RR 
7% %%% 1 Dul., M. & N. gen.5a 97% 
57% 49% 19 ERIE een. 4s._ 53% 
#184 2 13 Erie cv. 4s, Series A 49 
eid 45% 2) Erie cv. 4s, Series D 53 
ie a 4 8 Erie ev. 4s, Series BIN 
wo eo t Erie Ist con. 4s Cri 
7 Th% i Erie, Pa., col. 4s TH% 
o8% 96 7 FTW. & D.C. Ist 6s ORK 
100 o1\% 3 GEN. ELEC. deb. 5a ORY 
Bh] RH 3 Gt. Nor. ref thas ANbg 
Dy 7 1 Green Ray debs.. B. 9% 
™ Ti % 1 HOCKING VAL. 4%s 76 
61 48% 83 Hud. & Man. ref. 5s 60% 
2h 14% 629 Hud. & Man. adj. 5s 25 
83 79 3 ILL. CENT. ref. 45.° 79% 
85% x1 20° Ilinois Steel 1s 83% 
nT M45, ® Indiana Steel Se 1 
57% %Si% 2 Inter.-Met. 4%s AK, 
1 1 Int. & Gt. Nor. fis KIM 
wT 2 Int. Paper conv. Ss. 07 
‘i® 9 Int. Agricul. 5s - 
so 7 12 «Int. Ran. Tran. Ss.. S#% 
my “2% Int. Mer. Mar. fis... 100u% 


Low 


18 
94% 
95% 
yy 
100 
7% 
82% 
90%, 
S86 





Last. 


94% 
95% 
9 
100 
7% 
K2% 
9014 
6% 

















Net Range, 1918. 
Ch' ge. High. Low 
Hi% 40% 
< SI TH 
+ % 30 73% 
1% 6 & 
7s 14% 
ee oN, «YT 
1 00% wh 
+ % Mey dH 
2% Si%) SZ 
SS NY S1% 
2 Ha 91% 
+ % 7 110 
Me PL) St 
ly D 72 
1% i SS 
ee 115 10 
— 1% SSR at 
+ %& 7 74 
+2 ™ 7 
~ 1% yz SO% 
- % 7% T5% 
° 102", 100%, 
toz's 102% 
% SSiy ONS 
1% 7% «TA 
1 BAL) 41 
1% ie mis 
\, 7, CO% 
+2 Rim «| «Gy 
% v2 90 
Ln woh, SK, 
&, 0% 98% 
2 SO% 
+ 96 93 
+ 1% | 19% 40 
. tH oo 
3 | 100 wo 
+ & } ol 61 
+ & w% 91% 
s1 74% 
% | 75 71% 
7 s RO 
+ & | 638% tty 
% ww 87% 
%, 73 68 
+s 6 i 
~ | 102% 100% 
1% so xS% 
% #1 61 
1% 
Le 26 97 
» % 9 | 45 
+ 2 G8 = Ht 
Ln MS 17 
. ST 49 
xy 89 85% 
1% 75 74 
+ 5% 98% 96% 
+ % 4% Sil% 
3) SI% 
+ % “a 6 
+ 4% 4% 79% 
pe 61% 56% 
- si, 86 
ing 
rs 7% 85% 
- R2% T9% 
+ Se 104 100% 
9™ WK 
10% 75 71 
* 80% 78% 
ae 92% 908 
44 = = 
7 99 on 
92 SHAY 
wo 85 
Ww 81 73% 
2%, #7 
82% 73% 
86 81 
. 6 81% 
+2 67% 63% 
ea 98% 93 
re 67 «62 
t 4. | Sem te 
+ % 76 72% 
+ % 
+ & 71 66% 
+ 1% 
+ 
+ % 
+ % 
— 2% 
% 
i 
% 
+ 1% 
+ y 
I% 
+ % 
% 
1 
+ % 
1% 
1% 
+ % 
+ % | 











Sales. High. Low. 
40 «loWa Cent. ref. 48.. +4 +5 
1 lowa Cent. Ist 5s.. SI SI 
6 KAN, CITY SO. is. 80 7u% 
8&8 K.C., Ft. S. & M.is 6S 
31 K. C. Term. 4s..... T6% TO% 
12 LAC. GAS Ist 5s... OS ON 
9 Lac. Steel Se, "SO.. I® 
4 Lack, Steel 5s, '25.. 8% US 
15 Lake Shore 4s, “28. 87% 86 
G Lake Shore 4s, “31. 4 53% 
2 Lex. Bastein 5s.... % 6 
4 Liggett & Myers 7s.11% 112 
16 Liggett & Myers 5s. 92% 91 
7 Long Is. deb. he, "37 75 73 
16 Lorillard 5s......... 91 90% 
4 Lorillard 7s.........112 110% 
3 Louls, & N. unif. 48 88% = Ni% 
5 LaN., A.,K.&C. 48 77% 77% 
2 MAN.CON.4s,tax ex. 78 7s 
42 Midvale Steel 5s.... 89 S7% 
2 M..S.P. & N.W. 5s. 76 T6% 
1 M.,.L.S. & W. Ist 6s.101% 101% 
1 M..L.S.&W.,M.Dy.6s.1024% 102 
1 Mil. Gas 4s........ 85S nO 
3 MM. & St. L. cons. 58 79% 75 
i M. & St.L.tst&ref.4s 45% 45% 
2 M.,K.&Ok.5s cfs.d.st. 56 Ti 
6 M., K. & T. Ist 4s.. 8% Gs 

181% Mo. Pac. gen. 4s... 59 SS 
5 Mo, P. Ist ref.5 wy, 
1 Mo, P. Ist ref. Si% 
1 Mo. Pac. cons. 6s... 9% WK 
35 Mon. Pow. 5s, Ser. A 89 RNA 
1 NAT. TUBE is..... ow 6 
4% WN. O., T. & M. inc.is 47% 4% 
1 New. Or. term. 4s.. 63 “ 
3 N. Y. Air Br. ev. ts 9 U8 
1 N.Y.C.,L.S.col.3%s,r.. 61 61 

246 «6N. Y. Cent. deb. tis.. 0% 83% 
3 N. Y. Cent. 4s, "34... SI SOg 
3 WN. Y. Cent. con. 48. 75 75 
7 N. ¥. Cent. ref. 4%s. md 
9 N.Y. MC. col.3%s By 8% 
7) N.Y.G., E.L., H.&P. 5s baa) 
4 N.Y.G., E.L., H.&P. 4s 68% 8=668% 
1 N. Y¥. Dock 4s...... 6H on 
2 N.Y. L. & W. Ist 68.19 1m% 
35060 ON. Y., N..H.4&H. deb. 6s 90 —~ 
SKY. KR E88 & 

pomes. 2h. “Ge ccce 61 61 
6 N.Y. & N. J. Tel. 5s 98 v7 
6 N. Y¥., W. & B. 4%s.. 51 51 
3 N.Y. O. & W. ref.48 6% & 

189 N. Y. Rys. adj. 5s... 2% 2 
* N. Y. Rys. ref. 4s.. 52 
22 #ON.«. Y. Tel. 4%s...... ® HB 
1 N. Y. S.4&W. Istref.5s 74% 74% 
2 Niag. F. Power 5s 98% RY 
- Norf. & So. ist 5s.. 81% 81% 
1 Nor. & W. con. 4s.. 83% 83% 
s Nor. S. Ist & ref. 5s. 60% GO% 
18 Nor. Pacific 4s...... 82 80% 
14 Nor. Pacific 3s...... 0% 5 
4 Nor States Power 

Ist & ref. 5s...... 87 sou 
5 ONT. P. Ist s. f. 5s 87 87 
1 Ore. R. R. & N. 43. 30 RO 
1 Or. Sh. L. Ist 6s....101% 101% 
4 Or. Sh. L. cons. 5s 97% W% 
4 ©O. & Wash. ref. 4s. 73% 73% 
® PAC. GAS & E. 5s. 79% 79 
3 Pac. T. & T. 5s..... 91% 91% 
1 Penn. gtd. 4%s.... 97% 997% 
1 Penn. con. 4%s...... wT 9 

35 Penn. gen. 4%s...... 9O% 80% 
9 Penn. 48, 1948..... ST 87 
1 Peo. Gas c. ref. 5s.. T3% 73% 
» Pere Marq. Ist 5s 82% 81% 
12 Public Service 5s... 78% 7 
18 READING gen. 4s.. 3% 83% 
il Rdg. J. C. col. 48.. 8% 83% 
1 Rio G. W. ist 48... 6 66 
3 Rep. I. & S. 5s, "40.97% 7 
79 RL. LA. & L. 4%s.. 67 65 
7 ST.L.LM.&S. gen.5s 93% 984% 
1 &. L, L M. & So. 

unif. & ref. 4s.... T%4 15% 

1 St. LL. LM. & Go., 

Rm @ Gr Giecees. @ 70 
St. LL @& 8S. F. p.l.4s @ 59% 
St. LL. &€ 8. F by. 

lien 58, Ser. B..-. 75 74 
St. L. & S. F.adj.6s 66% 65% 
St. L. & S. F. inc.fs 50 495, 
St. L. S. W. Ist 4s.. 67 66% 
St. L. S. W. cons.4s 62 61 
S8t.L.8.W.ist term.5s 58 58 
San A. & A, P. 4s.. @% 
St.P.. K. C..3.L.4%s @8 6s 
St. P. & N. P. 6s. ..103 102% 
St. P., M. & M. 4%s 93% 93% 
Seab. A. L. ref. 48. 5 Sty 
Seab, A. L. adj. Se... D4 ty 
Sinclair Oi} 7s...... 91% 20% 
Sin. O. 7s, with war. 9% {2% 
So. Pac. col. 48 ™ z 
Se. Pac. conv. 5s... He He 
Se. Pac. conv. 4s... 80 79% 
So. Pac. ref. 4s.. 80% OO 
Southern Ry. 5s. *S v2% 
So. Ry. gen. 48 . 62% 
Std, G. & EF. ev. Ga. o1 m1 
TEXAS CU. deb. ts. US UNYg 
Tri-City ‘Sas.... os, of 
Third Av. ref. 4s Mie MMi, 
Third Av. adj. Sa. Ba) shy 
Tol.. St. lL. & W. 4s 49 int 


Last. 
45% 
81 
Toy 
67 
Ty, 
us, 
95 


95 


Bond Trading 


Total Sales $30,538,000 Par Value 


Net 
Ch'ge. 
—i 
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Range, 1918. 

High. Low. Sales. High. Low. 
89 S556 19 UNION PAC. ist 4s. 88% 88 
81% %754% $#.416 Union Pac. ref. 48.. 580% 79% 
st) 82% 3 Unien Pac. ev. 48.. 87 SOK 
97% 1% 7 Un. Fuel Gas 66... 95 91% 
2% 2 3S U. R. R.’a S. F. 4s, 

oe. Gh. tete....... BK @B 
27 23 7 U. R. R.’s 8S. F. 48, 

Be OF. Ob ccc . 2 26 
s1 76 wm §€6U.S. R. Ist & ref. 58 30% 80K 
oS M4 13 +2U. S. S. R, & M. 6s. 97 ale 
100% 100 1 U. S. Rubber 6s....100 100 
100 %% %W UU. S. Steel 5s...... 99% 98% 
Ww Ws 11 U. 8S. Steel 5s, reg.. 98% 98% 
os wy 7 Va.-C. CH. ev. 6s.. 97 95 
97, 5 Va.-C. Ch. Ist 5s.. 05% 4% 
93 SS 6 Virgin. Ry. ist 5s.. 91 wo 
4 os 2 Va. Mid. gen. 5s.. ow bie] 
Yo% 92% lt WABASH Ist Ss. v5 Hy 
80 76 West Shore 4s.... 7s 77 
os bs) 7 Western Electric 5s. 94 96% 
61% 58 5 Western Md. 4s.... 61 59% 
RE 79% 3 Western Pacific 5s. 53% A 
Ss s 1 W.U. Tel. r. ©. 4%s 85% = 
eo Hike 7 W. & L. E. cons. 4s. 56% MHi% 
wy 93% 21 Wilson & Co. Ist és. 95% 5% 
77% 72 1 Wis. C., 3S. D. 4s 76 76 

Total sales....... ccecgeescesncece 
GOVERNMENT BONDS. 

99.205 Y7.20 36.44 U. S. Liberty 3%s..99.00 98.0 
98.40 94.40 37.3 U. S. Lib. Ist cv. 48.95.06 94.74 
97.98 91.0 63.4, U. S. Lib. 20 45....95.00 94.60 
19.10 97.36114.908 U. 3S. Lib. 44s.....97.90 97.36 
97 v7 1 S. Ba PS. ce Si% 97% 
105% 2065 1 U. 8S. 4s, reg 105% 106% 
St SB 144 Panama 3s, reg. . 3 83 
97% 8% (72 Am, For. Secur. 5s. 97 96% 
03 S84, 671% Anglo-French 5s. 92% 92% 
vl, Ms 92% City of Bordeaux tis. 895% 80% 
oo $$ 127 City of Lyons 6s... 89% 89% 
s0% = 76 = =6City of Marseilles 6s 89% 49 
80% $j.%81% #83 City of Paris 6s.... 335 84% 
7 6x 9 City of Tokio 5s.... 79 78% 
uo 93% 1 Dom. of Can, 5s, "21 96% 1% 
Oo 88% 40 Dom. of Can. 5s, ’31 92 g1% 
ow, 6 437 French Govt. 5%s.. 98% 97% 
81 rr 28 Jap.4%s,2d Ser..2G.s. 79% 78 
ws We 411 Rep. of Cuba 5s, 04 98% 97% 
4% %8% #+%&212~« Rep. of Cuba 5s, 'H HY 8H 
og 97 38 U.K. of G.B. & 1. 5s WHR W% 
9x 95% 265 U. K. of G. B. & I. 

TE ea 97% 97% 
100 97% @8 U.K. of G. Bal 

hi4s.. 1919, new 99% 99 
9% 91% 199 U. K. of G. B. & 

Clie, BERR ccccccs 9, He 

Total sales ........-..-- coccccecoces 

STATE BONDS. 

106% 105 3 N. ¥. Cent. 4s. ... 106 106 
1% 100% 1 N. Y. State 44s. 101% 1014 
32 #0 20 Va.d.6e,B.B.&Co.cfs. 49 49 
86% 

87% 

87 

97% 
97% 

78% 

79 
97% 
92% 

98% 

98 





Net 
Last. Ch’ge 
§8% + % 
se, % 
SAG 25%, 
os 2% 
2 1% 
26 i 
80% % 
wy, %y 
100 
ww -—- & 
98% 
05 —3 
95 + 3 
pot, . 
oo + % 
4% % 
78 — & 
96% % 
59%, 1% 
8314 . 
SK % 
5% 3% 
9% — XK 
76 1% 


. -85,736.000 


99.00 

4.74 20 

94.60 Th 

97.44 “i 
9% + % 

105% % 
x3 


v7 
92% 


95% 


. $24,671,000 


106 . A 
101% +1 
49 -1 
ccccce $24,000 
86% +1 
ay + 1% 
87% + %% 
wy + 1% 
97% + 1% 
78% + % 
79 + 2 
98% —1 
92% + 1% 
98% — 4% 
9% =—1% 


$107,000 


. . $30,534,000 





| 





A HAPPY, CONTENTED 
WORKING STAFF MAKES 
FOR BIGGER DIVIDENDS. 


It is not merely as a welfare measure for 
employes that so many leading concerns have 


found Group Insurance advantageous. 


They 


have discovered that it pays to have a work- 
ing staff contented and as free from worry as 


possible. 


THE EQUITABLE 


Life Assurance Society of the U. S., 


120 Broadway 


New York 














New York, Monday, May 27, 1918 tans 4 N A ahs; 


























































































































































































a —— -—— = 
Transactio the N York Curb 
Trading by Days tange, 191s Net Kange. 1918 Net 
Industrials Vils Mining Honds | High Low High Low Last Ch'ge High Low Sus wow Last Ch'ge 
Mondays 59,970 146, 12s 234 $30,900 Be mG . Midwest Ref 1s wii 112 ; | 7 4 TOM 417 a) 
Tuesday 44,976 266,762 113,405 265,000 | 30 1K MOO Mineral Wells P2344 2% 2% % 12% . 1% 12 +1 
Wedr “GNIS 132.300 1esx.eou | 44 uw ahr *N. ¥. Chino Gil, 44 45 1 1 \% t ‘% % \ 
Thursdays SL ad 188.780 9 O00 | . ane “N Y. Okla. Gil ly \ ‘ Ins 7 1 ne 4 + & 
Friday 146.717 1N4.008 t onde “Northwest oil... om 7 17 = Mp ® oo on 
Saturdays 59.608 TH .anm 6 mn) *Cklahoma Oil the 4 le rae reo 76 * i 
| 7 3,100 *Ookin. Oi pf... s 1 ‘ 71 . 
Total Ot 28 WT1.28> T7687 s653.900 tit, O00 Okla PL & R.. 7 ‘ 4 . ‘ * 
y 4 Hse Okmulzee Po & R 4 ™ rT ; e ." , 4 
INtel st IAL z1 (et Chmar CL & Cas 2 sm a. 
Kame, LDS ‘ “tty * rern.-Ky. il hy > oy bs s% ; im * - . 
High Low Sales al s *Queen Gil ‘ hl s mW : 1% : , ‘ oa, ts 
164, 61, 108.000 *Acinas Expl | . : i ' c j 2 \ ‘ 5) 
2 rE} 10 A. B. Mf. Co. | i as A, & RW 9 " ‘ 4 0 ' v6 
14", “© Br.-Am. Tol ‘ } " Seuuoyaahs OG. & KR 4 ie . > 1 
14%, 2.806 B.-A. Tob, Cour | Fo Sinclair Gulf ity Wily 161, , * 3 : Me — 
19 230 *KHurns Bros a 3h Stanten Oil 2 Ss 2 MW ’ “ - - - 
po s { : . ‘ ‘ ' Sf) ity 
bts 1.460 *Kutterworth Ju Sexi © & tet l 4 “ rh S - a 
19 400 *Can. Car. & | ruxpam =. , > hy 4, . ’ , 
SI, 1.200 Carwen Steel United W. O.. mo Ve Ie 1 ¥« - Ph P je ty 
la 7 Chev. M. ¢ “ ; : Vie teria O4l: mew “4"y 4 Mt. 64 re pe : = {nm 4 > + 1 
5, 1 6.800 Cuprite En Sa] brs mw) Wasland O. & G Sty sh. 3% 4 ! | 1 : i 4 SO 4 
*Cuprite Sulphur 1 MINING ST¢X*KS | is ’ L ( 5 4 
Curtis< \ers : - ‘ Pt 
*Kaxtern Vend Co 17.400 Al, Brit. Col M....450 0 7 +4 } 1s ’ 1 1% Wy —1y 
Emerson Phe pr) Aa 2.7m" % Am Mines $2 “4 a | 
*Freeport Tex. S | th , 19.475 *Am. Tin Tune. y my 
“illette 3 Fw 13 ; 7.70 *Atianta i HN " it 1, Ny 
*Hall Signa ‘ =! me *\urora Sil. Min vy , bh " 4). ° Hig We 
*Int. Motor a | 4 - HMM *Amina Mining 22 7 “4 17 . m% «86996 ‘ 
Keystone T, & R. 2 I ‘ 2.20 Big iadge (Coy : ‘ } " r 7 the 
*Lake To L 4 5i% 5 ‘ j ' +4! 1 si. lol . whe * mrs OWT, lL 
*Lina Lowe ow, TM ible n. 63 i1 Montana a7 “ sD aces “7 an ey, TOO 100%, Ve 
Mar oni o Kim 7 Aa 1% shaw Copper Ve le i m 7 ne ’ wh, — 
‘Maxim Muni-ions ly ° * * 41.40K) Butte- Detroit ‘ 2 \ Ms sae 1A 7 10s LOU “ 
Xor. A. P. & he 1y ' 4m8 PDutre N.Y l'y 1, 1, a Mw Ny i. 
Pean Tai TD 11.200 *Caledonia Min +43 Th Th 1 1) Ee 1,0 by 
ices c } It 1 ‘ al. & Jerome... If, 1 1! Wih% 9S no * % 
“Poulsen ‘ | zt. I*y - Copper 12 1% 1% ne 162% os os a 
*Pyres ‘ | m ae tn'y s s rT vs OO * 2 
*St ; 1% 42 ‘ % %, | ys ’ " 2 3 
*sScripps-oott | = Is. 2 2 2 ‘ ww IN, mT 
Smith Motor Tr » 3 2 % 0 *Unlistes 
*Standaurd Mo } Pm an % ~ | 
* Submarine lto ! Ro — ‘ j 
*Tuiogen Co. cf i -% 2 i 1 1 | 
*United Motor mh ', 1%, iy, 1% May 18 
ls. Avwa't ‘4 ' “76 a + 1 Asked Bid Asked 
. ee \ | nglo- Amer , 12 12 12% 
a a a 1% . 1% ith 1; tiant Refining my 920 910 
ao 4. BB Ce 2% 1 Copper 2% 2 A | bert ~ 450 
Wiisat-Mar 3 ‘ | lsuckeye Pir v7 
} z. ; ' | Chesebrough M 330 
IARD Ol SI . ~ iotudfield Merger ca 4 2 | Colonial Oi 40 
365 300 20 Ohio Oil iw ‘ erty “Great Bend ee 41. 4! + 1 | «ontinenta 450 
41N Prairie O. & G : 2% 7ST Hecla Mining .. 47, +, 47, + va | Crescent Pipe 3s 
93 1 8 W. Penn. P pd Vi 2.000 *Hypotheek M.&M.t2] 4 21 | Cumberland Pir 160 
z14 25 Stand. Oil of Cal — - 10,200 *int, Mines +133 12 1: | Kureka Pip 215 
- cand. Ol of ln i ‘ “AM Iron Hlossom i3 4 Galena-Sign 138 
: 510 Stand. Oil of N % 1.500 “Jerome Verde. .. th Oy i Galena 127 
RA M4 422 Stand. Oil of N 9% . “ *Jer, Prescott Cop Ay te 5, . INinois Pipe I . 190 
ati ee tHe ee 13.400 *Jim Butler ..t79 42 7 “ Indiana Pip 100 
MISCELLANEOUS GOILS ‘ i 200 *Jo evig-Kennecott ia M fs + ge | International 13% 
ih % 2 40) * Alle aa) ' 11.4) Jumbo Ext the ot) 10 + % | National Trar M thy 14 
; a by nn gy ge ” is a 9 4 wi *Kewanas ....... tila 4% 4% New Yort nsit 220 
*Rarnett O. & G - oo oe *s M a) * La Teena Silver. 1 “ 1 4 Northern I 116 
*Roston-Wy vil 1 a Pe a 1h . 4 4m 1. Rose Consol. : & x a Ohio Oil Co 342 
*Coxden Oil “Ts. au a - “0 = 40.200 * Liberty Silver 30 + 6 Penn-Mex. F 37 
Cun. Pro. & Ref L eo gs “* > It, 1400 *Lone Star Con 1% ly } Prairie Oil & 498 
103. ‘wie baie . % , Louisiana Cons ay ~ | Prairie 278 
Pet giz ray bs, ed i "Marsh Mining 4% 2 Solar z 320 
*Elkland O. & G % fy eas a = Megan Vales dy South - — 
*Esmeralda Oil Co 1°" " 24 9 : x ao = *Monster Chief 7 = Soutt . 285 
*Federal Oil $1 on “_ . = on *Mother Lode... % | South Ww 
ii,: 6 4 me eae -"% Ae & 3 *Natl Leasing 1 Standard © 220 
*Hanover UO. & G $1. 3 » “s . | os I> 10,000 oa Zinc & L.. Standard il ¢ 610 
*Houston Oil nT ate <—S 13 4 00 Nevada Rand 2 Standard 0 475 
esl. Oil & Trans. 4, 3 % — % «oe 2) New Cornelia ee Standard Oi 330 340 
Kenova (il " +: ge : j - Be ¢ co Nipissing P “a Standard Of 160 480 
*Kinney Oil ! a 5 2 | ly_ tok 3.000 Nixon Nevada 13 Standard © x 5a f 
Mid-C.Con.0.& . 7 — = | Vs ti 91MM) *Ohio C.. n., w. | hy Standard © i 27k = - 282 
*Merritt Oil Cor Pa art: pose - ; 4% 1% 2900 *Onondago Mine 3 + 1 | Standard Oi f oe 100410 
Met Pet , = oe al ; vm TI 3 3.000 Provincial Mine ; bas + 1 Swan & Fir 03 ow 
sink) *Midwest Oi 12 107 . ‘i J HI 1% 1.00 *Ray Hercules ‘2 * ity Union Tank 100 103 
ca i 0) *Midwest O : T a a. _* ‘ 1.800 Redd Warrior Min he 4 fs {s | Vacuum Oi 37) 360 
: ‘ ‘ 1 SI, 4.4) Rex Con, Min ” Sty sh, , ° Washingt 27 32 
>] « 
een § ransacttons on Other arkets 
BALTIMORE — mo 1 
i igh. Low. Last. Ch'ge t sales High. Ss 
i Daly-West 1% 15% 1% | ' Booth Fish rik Low. Last Chae 
STOCKS | tatst Butte >» Century 1 : r “90 : 
I Franklin | ‘ 
Net H. Ivetia 7 ‘ os ” 1Mbg 1%, 
Hign. iow. tuast. Ch'ge | ancoek | ‘ mn “y wy ” 
y sg -og “o 1K; au lini +o | Insp Coppes | Edison aS YS 
é ‘ 2 f 8 s S , ial ) \ 
ar Sant & 5. r ‘ ; x, | Island Creek | + Gen. Elec - 10% on on re ee 
Atl. Pet'm 4 "2 | i=l. Crk. pf Int. Por, (|. 4G Ok ‘ 4 “ 
semis Seats Prey ; | Isle Royale Int. Por. ©. pf. 14% aN GXtg  GSIG “ 
Tube... 87 %3 s4 i j a Lake Island ou. ; 1% 2 
) Halt. Tube pf. S86 ror 4 4. Keweenaw | oowe's Thea Wh, “9 = 
100 Chalmers On 5 12% Lake Copper McElwain pf “0 MONTREAL 
Con. Coal ; x | La Salle | a. Si 
Con. Power 1 “7 1 — Mass (Con ' Ma Gas pf. 65 
Coaden & (Co c 7 , } Mason Valley } Mergenthaler 110 : 
Cos. & Co, pf iy ~ Mayf.-Old Col | N. E. Tel sin - Net 
Davison Ch. ' ths Miami Copper | Nova S. S.... ti F Li: Ch’ 
Elkhorn Coal ” ~ Michigan Pacific Mills..14% , > ge. 
Houston (il it Mag H Mohawk Reece Button. 15% - - “ = 
Houston 0. pf =" 33 X. Arcadian Swift & Co...110% 1% 
10 M. & M. Bank »T New River Swift rights 2M, 
62 M. & M. Tran z2 New Riv. pf i 20 Torrington .. 49% % 
&> Mt. V. Cc. M rin Nipissing 1s T. G. Plant pf. M4 1 
110 Mt. V. C.D.pf 4 i North Butte ou United Drug... 72 1 2 
25 Mon. Val. T. : . Old Dominion | 7 Un.Dr. ist pt. 48 
4% Nor. Central... 73 73 Orecola | zm) United Fruit..128 . 
167 Penn. W. & VP 67 ti 6G, ond Creek 4 ' Un. Sh. Mch.. 48% 14 
2%) Poole Eng fs 4 Quines Un. 8. M. pf.. 26 
10 Sapulpa t vi, wt, i Ray Consol 25% 1 U. S. Steel ..110% 
10 Symington pf.120 2000—«OkY { Santa Fe 1 +.10 | U.S. Steel pf. 110% aed t 
35 U. S. Fidelity. 101 9 lo, «101 j Shannon 4% | Ventura Oil 6s im 8 ‘ 
145 Un. Ry. & El. 19 Tt) 9 + & South Lake 14 ¥% | Western Union 92% 92 2 
1,645 W., B.& A.. 27% 2% 27 +14 South Utah....18 | Wollaston 1... 0 50 m 
450 Way. O1. & G bly ay : Sup. & foston 2% ik BONDS 
BONDS } Trinity ‘ an oe pr ’ ‘ 
x | Tuolumne 1 1% $4.00 Am.T. & T.4s. S2% S82 SZ 
$5,000 Ala. Co. ts “Oo ‘mt m H I S. Smelt’g 43 2% 5.000 AL, G.&W.1s, 7 7 
2,000C, & Sub. 5s. Uy ui ww i U. S&S Sm. pf. 44% am | . & O.ev.4 7 7 
1,000 Con. Pow. 4%. MS 1 i Utah Copper x1 rt ra { C..24. & 
11,000 Cosden tis, A 2 7 ‘ Vtah Apex 2 Liberty n 
5,000 Cosden 6s, B sO + . Utah Con. 6 | Liberty 0 
1,000G. C. & N. 5 04 | Utah Metals.. i, j Liberty 2 vt 
1,000 G.B.S 20 | Victoria * ws | : Liberty aU 
12,000 Hous. Oil bt) Winona . M4 1 | 1,000 Mias. R. P. 
1.000 Kir. Lum 97 H Wyandotte . ww Ww } 45,000 Pond Creek 6s 
1,000 Md. Elec. SO | | 10.00 PL A. Sug. 6 1 
3,000 M.G.&S8. SO } RAILROADS 12,500 Swift & Co. 4s, 4 rm ‘ 
too M. G. & 4% | Boston & A...133% 120 x é 7,000 Ventura 7 
4,000 U.R.&E. notes 92 Boston Ele. -. ; + ay j 2,000 West. Tel. 5s.. ; 13, l 
wou. R. &E.ist4s 74 74 ‘ | Boston & Me 8 114 | — : 
"000 U_LR. & E. ine. is a3 3 Bos. Sub. El. 2% | . 
muhiae Sa | Fee WASHINGTON 3 
. | 20 C. J.& S§.Y.pf 3! Ur | M x 
46 Fitchburg pf 1% | eee 
BOSTON Elec 1 STOCKS 
¥ EL. pf % | ; . , Ne . 
N.Y..N.H.&H + 1% | Sales : Hich. Low. Last 
MINING | 4 Prov. & W j ” Cap. Traction aad x Ki NO ; 
ND} i | 10 Rutland pf. 24 % | } Dis. Nat. Bk..14% 0 148145 ed 
. P.. j 10 Un. Pac. pf. Wy, 10 Federal N. B..167 167 167 — 
halter High. Low. Last. Ch'ge | 1.022 West End is + 1 | 5 Lincoln N. B.160 1) 1450) . 
125 Adventure 1 us Z ‘ “5 West End pf CC j 3 Met. Nat. Bk.205 205 205 —-- 
1x0 Ahmeck 77} 7 re ; pti s : a 10 Mer. T. & S..100 =100 = 100 
9) Alaska Gold Voy 1 it MISCELLANEOUS or. re Papal é 4 a . OFFERINGS WANTED 
. oo. B. Z e . : a — 25 gag Lino.111% 110% 110% ERINGS I 
oF - : ve \ ‘ = Am, Ag. Ch ’ Sd ; + % 10 W. R.&E. pf... 6 HG 1 . . : 
200 Algomah 35 WO 1h Am. A. C. pf. 95% 93% 4 1 | 17 Wash. Gas... 58 58 Northern Electric Co. Ltd. 
850 Am. Zinc..... 17 16 16 1 Am. Pn. Ser. 2% 2 2%+ kk | . OK — ; DUE 19: 
25 Am. Zinc pf.. 46% fit Mi 1' Am. P. S. pf. 144 #11 14 +3 ' — - ——< S JURE 939 
3%) Anaconda oe GV, CHIN «HI i Am. Sugar ..114% 112 112 % es ® HIBBS & COMPANY > 
635 Ariz. Com’ ; Am. Sugar pf.1124 110 iW ¥, 2 & C 
25 Pingham .. % | Am. T. & T..101 96% GK + 4 - ad Bu rne¢ t t, I orteous 0. 
5 Butte & Bal Am. Woolen... 60% 57% 6UK + 3% Members if treal Stock Exchange. 
20 Butte & Sup.. oe Am. Wool. pf. 95% ‘4 v5 + 1 : , . " ~ ° ° 
437 Cal. & Ariz.. 2% 233 Amoskeag ... 77 76 76 +1 New York Steck Exchange. 51 St. Francois Xavier Street, 
44 Cal. & Hecia.4%5 +7 10 Amoskeag pf. 80 sO “oO : Washington Stock Exchange. Montreal 
1,144 Copper Range 49 - 1 1,285 A., G. & W.1.112% 10% 10814 3% “5 9- . : . 
3,586 Davis-Daly .. 6% 4 = {% Me 5 A..G.&W.Lpf. 62 62 62 Hibbs Building, Washington, 2 _ 
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New York, Monday, May 27, 








Open 


Market | 














C. F. CHILDS & CO. 





Specialists 





In All Issues of 








UNITED STATES 


GOVERNMENT BONDS 





120 Broadway, 


New York. 





} Telephone M¥27 Rector 





208 So. La Salle St., 


Chicago 














Investment 


26 Exchange Place 


Members Neu 





ROBINSON& CO. 
U. S. Covnsennent Bonds 


Securities 


New York 


York Stock Exchange. 








| S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 


Boston. 


; 60 State St., 
i Kohl Building, 


Sa 
Second Ave. R. R. (N. Y.) 


Cons. 5s 1948 & Ctfs. of Dep. 


Second Ave. R. R. (N. Y.) 


6% Rec. Ctfs, 1917 


Baker, Carruthers & Pell 


15 Broad St. 





| 


111 Broadway, N. Y. 


"Phone 5161 Hanover 


“BOND TOPICS” 


eur monthly free on request for Booklet B. 


. H. Bickmore & Co. 


San Francisco. 











Members of Neu 


"Prhone—John 6136. 


t Central Argentine Ry. 6s 
VICKERS & PHELPS, 


York Stock Exchange. 


36 Wall St., New York. 














GOODYEAR 
MERRILL. TIRE & RUBBER 
LYNCH COMPANY 
& CO. Letter “77" 
i 7 Wall St. on request 
| 


i Lima Locomotive 


DUNHAM & CO. 


N. Y. Tel. 4501-2-3 Hanover. 


43 Exchange Pi., 











GRANNIS & COMPANY, 


Specialists in 


INC. 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 


STOCKS 
10 Wall Street 


Tel. 690 Rector 








f Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
115 BROADWAY, 


"Phone: Rector 7663. 


N.Y. 


























recognized standing. 


these quotations. They are given strictly as news. 


Contributions to this list are invited from dealers and brokers of 
When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
Address, The Open 


Market, Wall Street Office The Annalist, 2 Rector Street, New York. 








Bonds 





Bonds 








UNITED STATES AND TERRITORIES 


——Bid for—— 
At By At 


U. S. 2s, reg., 1930.......Q.5 "7% Folsom & Adams ; 
Do coupon, LO... Q.d NT% ‘ ute 
U. S. 3s, reg., 1908-18....Q.F ‘*® Robinson & Co A 
Do coupon, 1908-18..... Q.F ms Yor) 
Do conver. reg. 33, 1916-46. “O'y ©. F. Childs & Co SA 
Do coupon, 1916-46......... Sole , SS 
U. S. 4s, reg., 1925.......Q.F 15{j 1513 
Do coupon, 1925........Q.F Mi} 151) 
Pan. Canal 2s,reg.,16-"36.Q.F 97}! v7 
Do coupon, 1916-36......Q.F %7}) O7i2 
Pan. Canal Js,reg.,"18-"38.Q.N YT} O71} 
a ge te sa a econ Q. N OTH v7? 
Pan. Canal 3s, reg., "61..Q.M SS Robinson & Co Sti 
Do coupon, 1961........Q.M %S “ Sx 


CANADIAN ISSUES, Including 


Dominion of Canada— 


Dom. of Canada ds, Aug., ‘19 ‘4, Bull & Eldredge iMih, 
Provinces 

Quebec 5s, April, 1920 -ee. Mann, Bill & Co v7 
Cities— 

Quebec 5s, 1920.. %4 Bull & Fidredge v7 

OTHER F OREIGN, Including 

Argentine Gs, 1920........... 7% Salomon Bros. & Hutz. %7', 

Norway 6s, Feb., 1923 ..-.. WR Bull & Eliiredge sinele. See 

Russian Govt. 5'4s, Dec., "21 38 Keyes, Haviland & Co vo 
Do 6l4s, June, 1919......... 40 1 41 
Do Internal 5'2s. Feb., 1926 SSS) Bull & Eldredge $08 

Switzerland 5s, March, 1920. 101% Mann, Bill & Co len 


*Basis. 


STATE 


N.Y. Canal Imp. 443s,Jan.,"68 005", Canficld & Dre 
Do Canal 4%s, Jan., 1965... wi _ 
Do Canal 4s, Jan., 1967.... 95 ¢ 
Do Highway 4s, Mar.,1960-2 95 “ my 


MUNICIPALS, Etc., 





—Offered— 
At By 
Andrews (N. C.) fis, 1930. . - 6.00 W.L.Slayton&éto., Tol. 


Beauregard Parish (La.) 5s, 1937-30 
Beaufort (N. C.) 5s, 146, opt 
Birmingham (Ala.) 5%s, 1928 .. 








Billings Co. (N. D.) Seed 6s, 1923 o% 
Burke Co. (N. D.) 6s, 1921.... 2 
DGrevard Co. (Fla.) Sch. ts, 140 .. 6.00 
Broward Co. (Fla.) Ge, 19020-c) . 2... cc cccccccces eeeeee se HAW 
Canton (O.) Fund 5%s, Dec., 1919-30 ......0 0.0. cc eee *4.50 
Ceveland (O.) coupon Ss, 1924-45 ..... 2... ccc ccc cece 4.70) 
Cincinnati 5s, 108... Hehe ne ieee: 4 Kad wie eae weeeeed de oe eee 94.6725 
Colfax Twp. (N. C.) 6s, 1948 ices eeekencedeed 5.50 
Essex Co. 444s, 1923 prac : aed ... 1OM, 
Enterprise (Ala.) tis, 1927.. . . a eS 
Euclid (O.) Str. Imp. 6s, 1921-2 werer er eer Ty 9.25 
Flint (Mich.) 5s, 128-40.......... ee eee re ee “4.70 
Franklin Co. (O.) Bridge 5s, 1919-3s -- 4.00 
Gila Co. (Ariz.) 5s, 1036... ‘ , . Ts 
Grants Pass (Ore.) 6s, 11720... sGibee agin nnacusceake . *6.00 
Harrison Co. (Miss.) Dist. No. 3 5%s, 1932-56...........°5.50 
Hyde Co. (N. C.) Funding & Imp. Gs, 1920-38.............. "5.40 
High Point (N. C.) Mun. 6s, 1952-36 .*5.25 
TE ee re ee ee 
Incianapolis (Ind.) 4s, 1924.. ks SUS ne kesie cmap hea *4.0025 
Bane Cam. Gee GO TUM n.ccaaceccriseceendsdcead *6.00 
a CHO. GR, TG os ccc cncccvescccecesséccceccess 75.50 
Limestone (Ala.) C. H. 6s, 1931-41 ................ 





Madison Co. (N. C.) 6s, 1927..... 
Marks Co i 





(Miss.) Ds, skaesbancedan 
19721 ee Tee 


McHenry Co. (N. D.) Grain 6s, 
Milton (Ohio) Imp. 6s, 1923. . ec prethies ene ands O50 
Monroe Co. (Miss.) Sup. Dist. No. 2 5's, 1928-1942.... 0 


Montgomery (Ala.) 5s, 1948.. 
Montclair (N. J.) 5s, 1924 esas 
Morgan Co. (Ala.) Rd. 6s, 1919-23 


North Wildwood (N. J.) 6s, 1%... 
Norwich Twp. (Mich.) 5s, 1920-36 
Oneonta (Ala.) W. W. 5s, 1931-35 
Pioneer (Ohio) 5%s, 1919-28.......... 
Polk Co. (Fla.) 6s, 1927-33...... 
Peekskill (N. Y.) Fire 
Do Street Paving 4%s, 
Rector (Ark.) Water 6s, 
Rocky River (Ohio) 5s, 
St. Louis 4s, 1918 eos 
St. Louis 4%s, 1935.......... TOS 





1927-:52 ‘ ° 
| PES ee ee i 

190% Stix & Co., St. L..... 100 
Steinberg & Co., St. L. 100 





St. Louis City 4s, 1928- 1929.. *4% Stix & Co., St. L..... 9% Stix & Co., St. L 
Springfield (Mass.) Sewer & School reg. 3%s, 1921.......°4.70 R. M. Grant & Co. 
ie, Gees Sire TU. Gi ME cided cccciectcesasaccced %.50 S. Spitzer & Co. 
Zamee ree) Ge. GB Beee Gi, Ts ckcciascscccecessccc e+ 6.00 W.L.Slayton&Co., Tol. 
Twin Falls (Idaho) 6s, 1938, opt. 28 ............ ecccccccee*).» SS. Spitzer & Co 
wane Ca. CH. CC.) Samii GO, BOOB oc kvcck ccc iccccice .2ee-9D.10 R. M. Grant & Co. 
*Basis. tBid. 
PUBLIC UTILITIES 

— Bid for— —Offerea— 

At By At By 
Alabama Water 6s, 1920..... 97 Liggett, Drexel & Co.. . aeiaehn 
Alabama Tr., L. & P. 6s, "@2. % Sutro Bros. & Co...... 65 Sutro Bros. & Co. 
Am. Public Service 6s, 1942.. 86 National City Co-:..... 90 Nattonal City Co. 
Am. P. & Lt. deb 6s, 2016.. 74 Merrill, Lynch & Co... 78 Merrill, Lynch & Co. 


Am. Water Wks. & El. 5s,'34 4% Dominick & Dominick. 65% 


—Offered—— 


3y 


Cc. F. Childs & to 


Folsom & 
Robinson & Co 


Adams 


Notes 


Keyes, Haviland & Co 


Mann, Bill & Co. 


Bull & Eldrecige 


Notes 

Salomon Bros. & Hutz 
Bull & Eldredge 
Keyes, Haviland & “o 
Bull & Eldredge 


Salomon Bros. & Hutz 


Canfiell & Lro. 


Including Notes 


S. Spitzer & Co 


R. M. Grant & Co. 
S. Spitzer & Co 


W. L. 


R. M. Grant & Co. 
Estabrock & Co. 


Slayton&Co.,Tol 


S. Spitzer & Co. 
J.S. Rippel & Co 
W.L. Slay 
S. Spitzer & Co. 

R. M. Grant & Co 
S. Spitzer & Co. 

W. L.§ 


New 





S. Spitzer & Co 


R. M. Grant & Co. 


W.L.Slayton&Co.,Tol. 


Estabrook & Co 


W.L.Slayton&Co.,Tol. 


S. Spitzer & Co. 
W.L. 
S. Spitzer & Co 


J.S.Rippel&Co., 
W.L.Slayton&Co.,Tol. 
R. M. Grant & Co. 
S. Spitzer & Co 
W.L.Slayton&Co.,Tol. 
S. Spitzer & Co. 
W.L.Slayton &Co.,Tol. 
R. M. Grant & Co. 
S. Spitzer & Co 


Stix & Co., St. L 
Steinberg & Co., St.L. 


Dominick & Dominick. 


ton&Co., Tol. 


ayton&Co., Tol. 


Slayton&Co.,Tol. 


New’k. 








We Buy, Sell & Quote 
| Pittsburgh 
Unlisted 


| Securities 
R.C.MEGARGEL 8 Co. 


Specialists in Pittsburgh TU »tist 
Securities 




















ale Be 
BONDS av’ 


| 
27 Pine Street. New York 
Telephone John 1800 
| 
| 
—— Gov’t Bonds 
Mexican Gov’t Bonds 
Rouble Currency, Spot Delivery 
Pre-War Issues 


ALFRED R. RISSE CO., 


56 Wall St., N.Y Tel. 4516 Hanover 


|W. L. SLAYTON & COMPANY 


Dealers in Manicipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ale., Miss., Texas, and Canada, 
netting 414% to 6%. 

Write for list. 
Dime Bank —_ * Toledo, Ohio. 


Procter & Gamble 1% 


All Issues 


Bull & Eldredge, 


632 Cortlandt 


















31 Nassau St., N. ¥ Tel. 





Equitable Gas Light Co. of N. Y. 
Ist Mtge. 5s, 1932 
Westchester Lighting Co. 

Ist Mtge. 5s, 1950 


‘ 
Wm. Carnegie Ewen 
INVESTMENT SECURITIES 
2 Wall St., N. Y¥. Tel. Rector 3273. 














; CHINE 
SH NGTON WATER POWER 5s 
AETNA EXPLOSIVES PFD. 
WRIGHT-MARTIN PFD. 


E. BUNGE & CO. 


44 Broad Street, New York 


Phones Broad 6951-2-3-4-5-6 





American Tobacco Scrip 

Minn. St. Ry. 5s, 1919-1928 

Louis. Gas & El. Bonds & Notes 

Cuban Gov't 4%/s, 5s, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmoné 
é Louisville. 
120 Broadway. New York City. 











J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS 


ACTIVE AND INACTIVE 
RAILROAD —— 


Manhattan Elec. Supply 
Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 530A 











Established 1895. 


TOCKS BONDS 
CLAUDE MEEKER 
Ji Broadway 8 East Broad 
NEW YORK COLUMBUS 


Private Wires. 











M. S. Wolfe & Co. 


Specialists in 
independent Oils 


| 41 Bread St New York 





"Phone 26 B 

















Vew York, 


Honday, I Hay 27, 1918 





Annalist Open Market 











Members Montreal Stock Exchange 
Dealers in 
Canadian Bond Issues 


Our Monthly Review 
»f Canadian Condi- 


tions sent on sequest. 


17 St. John Sireet 


Moutreal, 











Halifax. Sherbrooke, St. John, N. B. 


F. B. McCURDY & CO. 


Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
MONTREAL, CANADA. 


Direct private wires to all offices 


and Laidlaw & Co., New York. 


Sydney, St. John's, N’f'I'd. 


r= — 
@ WE execute orders on all || 
, listed securities. Conserva- | 

tive marginal accounts car- 
! ried. | 
| H. M. CONNOLLY & CO. 
| Members Montreal Stock Ewxrchange 
Transportation Building, | 
Montreal, Canada | 





| \({MOTOR 
| STOCKS 


WM. A. NEER & CO. 


Members Detroit Stock 
Exchange 


) Penobscot Bidg., DETROIT 











JOHN L. EDWARDS & CO. 


Scene New York Stock Exchange 
' Washington Stock Exchange 


1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 
handling securities in all markets 
Direct’ Wires Tnanirics Invited 

‘ 


\ 
We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Memters New York Stock Exchange 
Members Louisville Steck Exchange. 
Kenyon Bidg Louisville, Ky 


PITTSBURGH SECURITIES 
Bought--Sold—-Quoted 


| George, Allen & Whitehouse, 
Farmers Bank Bldg.. 
PITTSBURCH, Pa. 


WANTED 


West Virginia & Pittsburgh 
4s, 1990 


SAMUEL K. PHILLIPS & CO. 


427 Chestnut St., Philadelphia, Pa. 





ff ALATA 
ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Ce. 


York Stock Erchange 
Members St. Louis Stock Erchange 


300 Broadway ST. LOUIS 
TE A 


Members Neu 





Sill dilvvllillliviltUliii 





St. Louis Securities 
Bought—-Sold— Quoted 


srTrix a Co 


Memir-re St lasuis Sten Racha nge 


ww (ive St. Va. 


™. Louis, 














Vth AN B’kKlyn, gen. os, “1 
Iho Imp. 5s, 1954 . 
Aurora, Elgin & C. Ist is,'41 
Bangor Ry. & EL. 5s, 1955 
Baton Rouge Elec. ds. W8% 
Boston & Wor. St. Ry.449s,"23. 
Bway Surface Ist Ss, 14924 
Birming. Ry. & El as, 1424 
Bloom. & N. Ry. & El. 5s, °27 
Bleeck. St. & Ful. Fy. 4s, 
B'klyn Heights Ist 5s, 141 
Brooklyn City R. R. Ss, HI 
3x G. & El. Ist & refs, 
B.. L. & Ont. 3s, “54, rects 
butte El & 9. Ss, 11 
t‘arolina [’r. Ss, 1938 
Cape Breton Elec. Ist 5s “4 
Cent. Ind. G. & El. 5s, 1951 
Cent. Mkt. St. Hy. 5s, 1922 
Central District Tel 5s, 1945 
Central Union Gas 5s, 1927 
Cinein. Gas & El. os, 1456... 
Cin. Gas Trans. d. gtd. 5s8,°53 
Citizens’ Gas (Ind.) 5s, "52 


Citizens’ G. & El. (Waterloo) 
as, 126 
Citizens’ G. L. (BkKlyn) Ist 
140) 

Cities Fuel & lower 7s 

Cleve. Elec. Ilb.+1st 
Cleveland Ry 151. 
Power Os, “35 
Elec 

1927 
N.Tr-.1st 
1082 


Ss, 
Ds, 13h. 
os, 
‘olorade 
Col. Gas & 

ldo deb 


vor Buck. L.& 


Ist Ss, 1927 
os, 
hs.°Z1 
Columbus Gas Os, 
Compton Heights Fs, 1023.... 
Tr. (N. J.) 1935 
Commonwealth (Neb.) ts, 
Power Ist Ss, 1005 

& Lig. 44s, 1951 

Pr. te, “OS 


(Uticad os, 


Cons, as, 
+4 
Conn. 
Conn. Ry 

Consumers 
Water We 
rland Co. BP. & L5s,'42 
& Urbana os, 1928 
Elec. col as, 1972! 
Union Water 5s, 1914 
192s. 


Ite 


Cons 
wmb 
loay., 
Dallas 
Denver 
Det. Edison conv. 7s 
Denver Tram. 
Duluth St. Ry 
Dry Dock E. 
East St. Louis 
1932 

Eastern Tex. Elec 
Edison El. IL, B’klyn, 
El Paso Elec 1932 
Electric Transm. 1920 
Equitable Gas L N. ¥ 


“a2. 


Sp 
tr 


ref os, 

Ist lyse 
B& 1s? 
& Suburban 


58, 


5s, 


as. 
‘be, °42 : 
43,539 
5s. 
Gs, 
Ist 
ae. 
Do Ist 5s of Utica, 
Flatbush N. W. gen. tis, ‘31 
Galves.-Hous. El. ist 5s, "4 
Galveston Elec. Ist 5s, 1940.. 
Ga. Ry. & El. Ist 1932 
Great Falls Power 1940 
Grand Rapids 1934 
Houston Ele« 1y25 
Ilobuoken Ferry 
Hudsen County Gas 5s, 
Hudson R. G. & E. Ist 
Huntingdon Valley L.. & 
hs, 1947 
Int. Ry. 
int. Mt. Ry. Lt. 
J. C., Hob. & Pat 
Jamaica & Bklyn 
“*) .. 
Indiana Harbor 
cago 5s, 1927 
Jackson & B. Creek ist 
Kansas City Gas 5s, 122 
Kensas City Ry. 2d tis, "#1. 
Kentucky Utilities 6s, 1919 
Kan. City Home Tel °23 
Kings Co. E. L. & P 1937 
Kings Co. E. L. & P 1925 
Lake Shore Elec. 45s, 
Lehigh Nav. Elec. 4s, 
Los Angeles 5s, 1940. 
Louisville Ry. 5s, 10 
Lighting 
& Hig. 
i’r 


Ds, 


De. 
5s, 

Gas 5s, 
Ist 


Ss, 


os, 
1946 
1949. 


oy 


P 


Ds, 


5s, 1%Gz re 
fis 

1949... 

Ist 


Pr 
4s, 
Road 


& 


As, 


& East Chi- 


hs,°25 


Ds, 


5s, 


Louisville os, 
Marion Lt. 
Madison Riv 
Mich. Trac. 
Middle West Utilities Gs, °25. 
Mich. State Tel. 5s, 1924..... 
Mich. United Ry. 1936 
Minn. & Ont. P. Serv. 6s, 
"28 
Mil 
Minn 
Miss 
Mutual Union Te} 
Muncie Elec. Lt. 
Nassau Elec. 1st 
N. YY. & Westch’r L 
New Or. Ry. & Lt. 
N. Y. & E. Gas Ist 
loo cons. ERLE Se) 
N.Y & Queens E.L.& Pi5s. 30 
Newark Pass. Ry 19900... 
Niagara Falls Pr. Ss, 1952.. 
Nevada Cal. Pr 1927 
Newa"k Cons. 14s 
N. Y. & Hob. os, 1946. 
Northern EL 
Northern Tex. 
North Jersey 


1932 
so) 


5s, 
Ist 
1921 


5s, 


5s, 


18- 


El. Ry. & L. 5s, *5l 
Gen. Elec. 1934 
River Power Ist 5s, "51. 
1941 
1982.... 
1944 
4s, 2004 
$s, “35 


3. 
"+4 


as, 


18 
os, 


os, 


os, 


R. 


as, 
os 


os 
Gas os, 
Ferry 
St. Ry 
El. 5s, 
Stu. Ry 


——hkid for 

At By 

So Wim. Carnegie Ewen 
as : 

Ss’ Kurgess, Lang & Co 
SA 

SO) 06 Stone & Webster 

SS Wm. Carnegie Ewen 
4 S. K. Phillips, Phila 
SS = 

7h Wm. Carnesie Ewen 
7s : 

a 

~~ Jucol Zeller : 
SI Merrill, Lynch & Co. 
bal Stone & Webster 

4 S. K. Phillips, Phila 
WS Jucoh Zeller 

“1h Wm. Carnegie Ewen 
wm \ BKB. Leach & Co 
ey r 

MM) Blodget & tc 

ww S. K. Phillips, hia 
SY Win. Carnegie Ewen 
9445 S. Goldschmidt. 

wr, Merrill, Lynch & Co 
91 Stix & Co.. St. L 

st Merrill, Lynch & Co 
7s \. BO Leach & Coa 

qo = 

Ne Burgess, Lang & t‘o 
7 Fuller& Rounserel.Col 
v1 Stix & Co., St. L. 

1 B. H. & ') W. Pelzer 
V7 Liggett, Drexel & Co 
bs Stone & Webster 

M4. oS. K. Phillips, Phila 
MG Merrill, Lynch & Co 
thks, - 

re A. B. Leach & Co 

4 0S. K. Phillips, Phila 
M4 Stone & Webster 

st) E. F. Hutton & Co 
Wt, Merrill, Lynch & Co 
a KE. F. Hutton & Co 

8) =6Merrill, Lynch & Co 
ti Wm. Carnegie Ewen 
GT Steinberg & Co... St. L 
x2 Stone & Webster. 

74 Wm. Carnegie Ewen 
85 Stone & Webster 

92 \. H. Bickmore & Co 
v2; Wm. Carnegie Ewen 
tm - 

NS 

78 Stone & Webster 

7s as 

v1 Spencer Trask & Co 
oO Merrill, Lynch & Co.. 
Mm Stone & Webster 

© B.H. & F. W. Pelzer 
o1 ' 

G6 S. K. Phillips, Phila 
73) Merrill, Lynch & Co 
YS!, Liggett, Diexel & Co 
64 B. H. & F. W. Pelzer. 
7a Wim. Carnegie Ewen. 
s7 06S. K. Phillips, Phila. 
83 Lsuigess, Lang & Co. 
se oS. K. Phillips, Phila. . 
a \. H. Bickmore & Co 
87 Steinberg & Co., St. L 
87 Wm. Carnegie Ewen 
ws is 

me Merrill, Lynch & Co.. 
ST) 06S. K. Phillips, Phila. .. 
73 Merrill, Lynch & Co 
a i 

w Ss. K. Phillips, Phila 
RU = 

a2 Kurgess, Lang & Co... 
wy 6S. K. Phillips, Phila 
Na 4. H. Bickmore & Co 
mys Merrill, Lynch & Co.. 
Si@5 Merrill, Lynch & Co.. 
v4 Spencer, Trask & Co.. 
72 Stone & Webster 

XS Blodget & Co a“ 
Site S. K. Phillips, Phila 
&> = =6©Wm. Carnegie Ewen. 
tid oi 

7% Merrill, Lynch & Co 
w)06WWm. Carnegie Ewen 
sas os 

s4 

#2 «JS. Rippel&Co.,New'k 
M4be Spencer Trask & Co. 
EE. F. Hutton & Co... 
wt 064d L>. Rippel&Co.,New'k. 
” A. & F. W. Pelzer. 
re Stone & Webster 


At 


ST 


S4 


PUBLIC UTILITIES. —C ‘entiannd 


Pt aad NEW Jl SECURITIES 
y 
Ww ‘arnegie Ewer i ‘TT ; > ‘d y 
m. Carn KISEL! & KING 
Burgess, Lung & ¢ 
} 
Stone & Webster 5 
Burgess, Lang & ¢ { 2. 3 and 4 
Win, Carnexie Ewer Stock Bachanae 
| | Trenton N. 
Wm. Carnegie Ewer _ 
Wm. Carnegie Ewer New Jersey 


Mis 


“4 
Nj 
| 


"3 
ts 


Sih 


“1, 
4 


1H, 


the 


= 


90 
ms 


SH 


im 


+ 


‘ot 
Mw 


Te 
9K, 


xO 
Ys 


Ww 


Jacob Zeller 


Municipal Bonds 


Merrill, Lynch & ¢ 
Stone & Webster : request. 
S. K. Phillips, Phil 


J. S. RIPPEL & CO., 


ik (Clinton Newark, N. J 


Leach & «% | 


\B 


Blodget & | Celluloid and New Jersey Securities 


HENRY BROTHERS & CO. 
WV Stock Exchange 
71 Broadway, New York 
rk 17 
er : JOHN M. MILLER, Res. Partner 
Merrill, Lanch & Co 
790 Broad St. Newark, N. J. 





\. KB. Leach & © 


F. M. CHADBOURNE & CO. 
Investment Securities 
Firemen’s Insurance Building 


NEWARK, N. J. 


sunset 


Fuller& Re 


Stix & (ou st. L 





Liggeti lorexel & ¢ 

















Stone & Webster | 
NICOL -FORD & CO ka 
Merrill, Lynch & ¢ INVESIMENI BONDS 
Ford Building 
\. B. Leach & C+ DETROIT 
Pi 
Stone & Webster 





























kK. F. Hutton & Co | = 
Merrit, Lynch & Co | BUFFALO SECURITIES 
E. F. Hutton & ¢ o | and Niagara Falls. ry 
Merrill, Lynch & Co Saggy | 

| me . 
| |] JOHN T. STEELE, | 
Steinberg & <‘o., St. I ; Fidelity Building Buffalo. | 
Stone & Webster. | 
Stone & Webster i 

H tickmore Co. } J 
Soe COLUMBUS SECURITIES 
Fuller & Rounsevel 
Members Columbus Stock Exchange 

Stone & Weheter Chamber Commerce Bidg., Columbus, 0. 

| . 
Callaway, Fish & Co — 
Merrill, Lynch & Co. | |] F. L. FULLER & COMPANY 
i Municipal & Corperation Bonds 
RB. H. & F. W. Pelzer Me ock Exchange. 
Wm. Carnegie Ewen Long nienes Tel. Main 184—Cleveland, 0. 











Roland T. Messliaiin 


uM ock Exchange 
Citizens Building, CLEVELAND, OHIO 


Solicited 


Lynch & Co 
Drexel & 


Merrill, 
Liggett. 


|| The  Ceaignetenee Co. 





4. Zeller 


A. H. Bickmore & ¢ 


} Securities 


Canton, Ohio 


St. I 


Steinberg & Co 





Merrill, Lynch & ¢ ——— - 
Merrill, Lynch & Cincinnati 
Service 


Bonds 
Stocks. 
Channer & Sawyer 


& Co k Kachange, 
CINCINNATL 0. 


A. H. Bickmore & « 


Merrill, Lynch 











Callaway, Fish & ("« 
Merrill, Lynch & ©: 
Blodgeti & Co 
Stone & Webster 
Blodget & Co 


Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


wm C: Member Cincinnati Stock Exchange. 








saan hoon r rere First Nat'l Bank Bidg., Cincinnati, O. 
Wm. Carnegie Ewen 

Baltimore 
E. F. Hutton & Co 

G ANC innati 








_ Westheimer & Co. 


Exchange 


W. Db. Runyon 
Stone & Webster 
B.H. & F. Wwe 


~crTat 





tock 








Co ee 
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Thiogen Co. of America 
BOL GHT—SOLD—QLOTED 
Sem! for treatine m its relation t tle 
Sulphur Imtustry 


Anderson, Colby & Koellner, 
SPECIALISTS 
66 Broadway, N. ¥ Tel. Rector + 











DIVIDENDS AND MERTINGS 


GREENE CANANEA COPPER CO 
42 Broadway, New York, S. ¥ 

fhe Board of Directors of th irecne 

Cananea Copper eompany has declared a 

lividend of $2.00 per share upon its 

Stock of the par value of $100.00 per share 

May 27. 1918, to the holders of 


Capital 


payat 


such shares of ord at the lorsee f busi 
ress at 3:00 o'clock P.M Friday. May 10 
1v1s Th i fen * puyabl only upon the 
$100.00 sh ‘ hich the Capital Stock 
is divides ‘1 helders who have not 
converted ow gs into shares of 
$100.00 pur ' i do so without dé 
lay in order h ? may reeeive their 


dividend prompt) 
The transfer books will not be closed 
New York, April 25, 1918 
J W ALLEN, Treasurer 


GREENE CANANEA COPPER CO 





NOTICE OF ANNUAL MEETING 
Notice is her given that the Annus 
Meeting of the Stock . of the Groen 
Cananen Copper Cer i tne 
office of the Compa 42 Krow 
York. N. ¥ mn Mone the se’ 
of June, 1018 at ol 


welve 
the transaction of any and all 
may come hetore the meeting, ine 
election of three director to held 
three years 








The transfer ks f tt Company 1 
not close hut tock hubler of record a 
at 3 o'clowk P Friday May 4 1918 
will be entithel te vot it this meeting 


By order of the Board of Directors 
ae ALLEN, Secretary 


AMERICAN LOCOMOTIVE Co., 
30 Church St New Vork, May 23, 1918 
A quarterly dividend fiy% pon the 





preferred capital steck of Ameri 

motive Company has been deela 

ible on July 191s to the d 
stockholders of record at the loxe of bus 
ness on July iytsx Dividend checks will 
be mailed July 20. 141s 


A quarterly ividend of 1& upon th 


commen capi ock of the Company ha 
been declared, payabls " fuly 3, 191s. to 
the common stockholder f record t the 
close of business on June 1s ivis Divi 
dend checks will be mailed on July 1v1S 


W. SPENCER ROBERTSON, Secretary 


THE NEW YORK AIK BRAKE COMPANY 
SINTY-SECOND QUARTERLY DIVIDEND 
The Board of Directors has this day d 
clared a dividend of FIVE DOLLARS PER 
SHARE for the quarter. from th arnings 
of 1917, payable June 21 VIS, to stock 
holders of record at the close of business 

June 3, 191s 
The transfer books will not close 
Checks for dividend will be mailed to 
stockholders at the addresses last furnished 
to the Transfer 
e President 





\ 
New York, May 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday, July 15, 1918, to stock 
holders of record at the close of business on 
Thursday, June 20. 1918 

G. D. MILNE, Treasurer 


Ontario 
 & CC. BL St. Ry. & 


Onta 


St. Loui 


Springbrook Water 
Standard G. L. Ist 

Steinway Ry. Ist tis 
Shaw. W. & BP. ist os 

Tampa (Fla.) E. Ist 5s, 
Toronto Power Ss, 1924 
Tol, Fre. & Norwalk 
Tri-City Ry. & L. Ist 


Wash. Water Power 
Wash. Idaho W., L. & 
Wash. Balt \nn. El 
West. States G. & E 
Woehester Light Ist 5 
White Pl. Light Ist 5s 
Willamette Valles 


Kansas Cit 


Seab \ lL. cons 
Vicks. & Mer. Ist 


INDUSTRIAL 


Acme White Lead & 


PUBLIC UTILITIES— Continued 


Kid for 


North. Union Gas Ist 
North. Westchester Light 


on os “he 


on 2s, "2S 


o Power Ist 


‘acific Coast Ss i 


‘ne. Gas & Elec. ref 
ac. Power & La. os 
‘ac. Light & Dow. os 


Phila. Suburban Gas 
Pensacola Elec. Ist 5s, 
Portland Lt. & l’ow 


ort. Ry Lt. & i 


(Queens Boro Gas & 


is, “Se 


taullway & Lt. Sec. 5s 


San |). Cons. ti. & El 


& Sub. 5s, 


St. Louis Transit 5s 
Scran. Cas & Water Ist 


can An. Water Sup. ref.s 


ittle Elec. Js, 19380 


Seattle Elec. cons. 5s, 


suthern Sierra tis 


South Ferry R. BR. Ist 3: 


os, 123 


Toledo Home Tel. 5s, 
Twin States G. & FE 

United Elec. (N. J.) 4s 
United Rys. (St. L.) 4s 


nion Ferry Ist os 


“nion Fle« as, 1eau 


a Ry. & Power 5s 


At hin & \ ! 
Atl, Birm. & Atianti 


CR, BOGD scccecsces 
Do W'burn Ext. Ist 
les Ist Main Line Ss 


tuff. & Susq. Ist 4s 


salt. & Ohio (€Tol.-Cin 


4s | rn) 


‘ambria & Ind. Ss, 1906 


‘anada Southern 5s 


ent. Ark. & East. Ss 


ntral Argentine ts 


“*hicago Union Sta. 4% 
hi... P. & St. L. 44s, 
H. & D. gen. 4%s, 1939 


Do gen. 5s, 1942 


Cleveland Term. & V 
Dayton & Michigan 4's 
El Paso & Rock Isl 
Evansville & Terre Haute 


121 


Florida Southern 4s 
“onda, Johnstown & Glovers 


Ville 4s, 10 


Friseo Construc Equip 
Georgia So. & Fla 
Gulf & Ship Isl. Ist 
Kan. City. Memphis & 


is 


Springfield Ss 102: 


Kentucky Central 4s 
Litthe Rock & Hot 


Ist 4s, 10 


a. & Ark. Ky. Ist 5s, 


ong Island deb. 5s, 


Maine Central ref. 4% 
Mississippi Central 5a 
Macon Terminal Ss, 1852 
New Orl. Term. 1st 4s, 
New Mex. Ry. & Coal is 


Do Ist Ss, 147 


New Orleans Gt. Nor 
™. ¥ Susy. & W. gen 
Portland & Rumford 


Ist 4s, itn 


Rock Island-Frisco Tern 


os, W027 


Rech. & Pitts mn tis, 
Southern indian is 


Sioux City & Pac. Sea, 





*Basis 


Works 6s 


\etna Ex. 6s dential 
Advance Rumely 6s, 1925... 
Amer. Book ts 

Amer. Can deb. 5s.. ° . 
Amer. Pipe & Fund. 6s, 1928 


Transmission 








bo Refunding 4 1 


lintor 


By 


Wm. Carnegie Ewen 


Bloadaeet &. Co 


Rurgess, Lang & Co 
Jacob Zeller 

Blodget & Co 
National City (eo 
White, Weld & Co 
Merrill, Lynch & Co 
S. K. Phillips, Uhila 
Stone & Webster 
Burgess, Lang & Co 
S. K. Phillips, [hits 


Wm. Carnegie Ewen 
Stone & Webster 
Merrill, Lynch & Ce 


Steinberg & Co., St. L 


W. D>. Runyon, Seran 
Stix & Co., S 
Blodget & © 
Stone & Webster 

bE. F. Hutton & Co 
Wm. Carnegie Ewen 
W DD. Runyon, Seran 
Wim. Carnegie Ewen 





Stone & Webster 
Blodget & ('o 
Merrill, Lynch & Co 


Lurgess, Lang & (‘o 
Fuller&é Rounserel,Col 
\. H. Bickmore & Uo 
3.5. Rippel&aCo.,New'k 
Steinberg & Co., St. L 
Wm. Carnegie Ewen 
Stix & Co., St. L 
Jacob Zeller 


Liggett, Drexel & Co 
Merrill, Lynch & Co 


Jacob Zeller 


Wm. Carnegie Ewen 


Ss. K. Phillips, Phila 


RAILROADS 


Wolff & Stanles 
I }. Lisman & Co 


Rebinson & Co 


Burgess, Lang & Co 


Burgess, Lang & (> 


Robinson & ¢ 


Wolff & Stanley 


Ss. K. Phillips, Phila 


S. P. Larkin & Co 
Sutro Bros. & Co 


Merrill, Lynch & Co 


F. J. Lisman & Co 


Wolff & Stanley 


Baker,Carruthersé& Pell 


Wolff & Stanley 
Stix & Co., St. 1. 
S. Goldschmidt 


Robinson & Co 


Wolff & Staniey 


~ Goldschmidt 


Wolff & Stanley 


taker, Carruthers& Pell 


W. D. Runyon, Scran 


6s Wolff & Stanley 


F. J. Lisman & Co 


Robinson & Co 
Wolff & Stanley 


Burgess, Lang & Co 


Stix & Co., St. L 
Wolff & Stanley 


S. P. Larkin & Co. 
S. Goldschmidt 
F. J. Lisman & Co 


AND MISCELLANEOUS 


Merrill, Lynch & Co 
Hallowell & Henry 
Keyes, Haviland & Co 
Hallowell & Henry 
Vickers & Phelps.... 


» S. K. Phillips, Phila. 


——Offered 


At By 
Lt Win. Carnegie Ewen 
“i 


| 
“> Blodget & Co | 
| 
| 


aa) Burress, Lang & Co 
st Blodget & Cu | 
“ National City Co 


SO Merrill, Lynch & Co 
tH, , 


si Stone & Webster 
$2 Burgess, Lang & Co 


1 Stone & Webster 
ss Merrill, Lynch & Co 
% Steinberg & Co., St. L. 


Me Stix & Ce 
{v2 Blodget & Co 

bast) Stone & Webster 
m FE. F. Hutton & Co 


93 Stone & Webster 
4 Blodget & Co 
WS Merrill, Lynch & Co. 


9314 Burgess, Lang & Co 

U3 Fuller&é Rounsere!,Col 
™“ \. H. Bickmore & Co. 
7. B. H. & F. W. Pelzer 
a Steinbers & Co., St. L 





m2 Stix & Co., St. L 
us Liggett, Drexel & Co 
Ss 4 Merrill, Lynch & Co 


2 Wm. Carnegie Ewen 
ow ) ain 


' Du Pont 
Hercuies 
Atlas 


POWDER 
STOCKS 


BOUGHT—SOLD—QUOTED 


CLHUDSON:C0. 


Members of N. Y. Stock Exchange Since 1874 
66 Broadway New York 





Everett Heaney 
U. S. Finishing 


Bought— Sold —Quoted 
Unlisted Securities Dept. 


MORGAN & KANE 


Members New York Stock Exchange 
66 Broadway Rector 5741 














: 80 Wall St. 


MARINE 
SECURITIES 


LESTER H. MONKS 


Han. 6953 











s1 Wolff & Stanley 


b 4 Burgess, Lang & Co | 


™ J. S. Farlee & Co 


ms Wolff & Stanle) 





' 
we Ss. Goldschinidt | 
7) 6S. UP. Larkin & Co | 
wie, Vickers & Phelps | 


v1 Merrill, Lynch & Co 


“S Wolff & Stanley i 
“> F. J. Lisman & é 


lew Wolff & Stank 





Pierce-Arrow 


The position of this issue is treated in 
Special Analysis R-20. Sent on Request 


E. W. Wagner & Co. 
Members New York Stock Exchange 
33 New Street New York 


Phone 2505 Broad 














$50_—$100—$500 
LIBERTY BONDS 


Partial payment plan 


Hartshorne & Battelle 


Member change 


25 Broad St. New York City 








Phone 4860 


STANDARD 


BOOKLET 
FURNISHED 
ON REQUEST 


CONTAINS 
LATEST 
FINANCIAI 


L REPORTS 


CARL H.PFORZHEIME R&CO 


Broa 25 Broad St 


Lima Locomotive 


Common 


Gillette Safety Razor 


Stock & Notes 


Keyes, Haviland & Co. 


Tel. Rector 7961 


66 BroadWay 





7* Baker Carruthers& Pell | 
i 
| 

he Wolff & St Ie | 
' 

7Sly Robinson & 

. , | 

run Wolff & Stanle) 

a 

io Stix & Co st # 

S7's Robinson & Co 

74 Wolff & stanley } 





” Blodget & Co 
tH Wolff & Stanley 


“i Robinson & Co 
C4 Wolff & Stanley 


bt) Stix &€ Co., St. L 
lent Wolff & Stanley 
m1) 


87 Merrill, Lynch & Co. 
83. =6Hallowell & Henry 


104 Hallowell & Henry. 
% Vickers & Phelps. 





10 Wall St., N. Y. 


Liggett & Drexel 


Members New York Stock Exchange 


Conservative Investments 
Send for Current Offerings 
61 Broadway—New York 

Buftale 


Boston 





Semet-Solvay Co. 
By-Products Coke 
KIRKPATRICK & CO. 


Specialists 
Private Wire to Syracuse. 


Phone Rector 9977. 


PACKARD MOTOR PFD. 
H. W. JOHNS-MANVILLE 
SANTA CECILIA SUGAR 


Theodore L. Bronson 


10 Wall St., N. Y. Tel. Rector 9925. 





Mark A. Noble 


NOBLE & CORWIN 


Theodore C. Corwin 


25 Broad St. New York 

Bank & Trust Co. Stccks 

Insurance Co. Stocks 
Telephone 1111 Broad 





















New York, Monday, 








May 27, 191s 
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— 





Annalist Open Market 








INDUSTRIAL AND 








MIS 


CELLANEOUS—Continued | 
































































—Bid for —oOffered— | 
At By At By 
Amer. T. & S. Ss, Limz seo. P. Larkin & Co | Bank of New York 
Amer. Tel. & Tel. 4s, 105 = Saal alk S> oS. Goldschmidt Bank of Cuba (Nat.) 
Amer. Thread Ist 4s ust, Vickers & Vhelps us& Vickers & Phelps | Battery Park 
Atlantic Fruit deb. tis, “45 ' j> SS. P. Larkin & Co ; Butchers & Drovers. 
Booth Fisheries tis, 1926 Sti Merrill, Lynch & Co... 89 Merrill, Lynch & Co ‘ Chatham & Phenix......... 
Baldwin Loco. Works 5s, “40. % SS. K. Phillips, Phila | Chemical 
Buffalo & Sus. Iron Ist 5s.'32 8&7 Wolff & Stanley 92 Wolff & Stanley | City Nat.... 
Calamta Sugar ts, 1034 x) =6 Sutro Bros. & Co ‘* Sutro Bros. & Co ! Citizens 
Consol. Coal 6S, 1922. WSl, Spencer Trask & Co. ww. Spencer Trask & Co. DOMME wokiniscinascewno-s 
Cosden & Co. tis, 1926 ss S. [. Larkin & Co | Columbia 
Dawson Ry. & Coal Ss, 1951 o4 S. K. Phillips, Phila Continental a ici 
Enterprise Mfg. 54s, lu Wile . Commercial Exchange. 
Eastern S. S. Ist Ss, 1927 Tu Burgess, Lung & (Co Corn Exchange 
Empire Ref. Ist 6s, 1927 . SS Keyes. Haviland & Co. 9 Keyes, Haviland & Co. | Commonwealth 
General Baking 6s, 1936 Tile Steinberg & Co., St.L Best River ........-.e 
Gila V.. Globet N. Ss, 1925 tm) baker,Carruthers&Pell | Wiset Mat. o2..06.cses sss 
Howe Sound tis, 1936 7¢) 6S. P. Larkin & Co . | Hanover 
Hocking Valley Prod. 5s “) Hallowell & Henry “4 Hallowell & Henry | Harriman o 
Ingersoll-Rand 5s, 1935. uy Db. T. Moore & Co oS | Imporers & Traders 
International Salt 5s . os W. ID. Runyon, Scran in Ss. P. Larkin & Co } Irving 
Lake Superior Corp. 5s J) 6Sutro Bros. & Co % Sutro Bros. & Co Liberty 
Limsx Locomotive ts. Callaway. Fish & Co, | Manhattan 
Lehigh Power Sec. ts, 1927 75% Keyes, Haviland & Co Keyes, Haviland & Co. | Merchants 
Long Dock tis, 15 11H; J.S.Rippel & Co., New. | Metropolitan 
Mississippi Glass 6s, 1924.... %5 Stix & Co., St. L | Mutual 
Newport & Cen. Bridge 4%s NS Baker,Carruthers& Pell . : Park cere 
O'Gara Coal Ss, 1955 . GO W. D. Runyon, Scran. 63 W. D. Runyon, Scran. | New Netherland 
Natl. Conduit & Cable tis, "27 SY Keyes, Haviland & Co. % Keyes, Haviland & Co State 
New Jersey Zine 4s, 126 We S. K. Phillips, Phila Peoples . tree 
Pierce Oil ts, 1924 7 «Keyes, Haviland & (o. 77 Keyes, Haviland & Co, | Union Exchange............. 
Pierce, Butler & Pierce 5s “1 Hallowell & Henry > Hallowell & Henry | *Quoted dollars per share 
Phoenix fron tis, 14k) “o06US. K. Phillips, Phila : : | 
Pleasant Val. Coal 5s, 146 74 Blodget & Co sw Blodget & Co 
ye Sa ae 7 faker. Carruthers&Pell Bankers 
Rogers-Brown Iron 5s, 1924 sy Wolff & Stanley 0 «=Wolff & Stanley Columbia 
St. L..R.M. & P.1st s.f. 5s."55 S82 Robinson & Co S600 C<CRobinson & Co Central Union 
Sioux City Stockyards 5s, '30 75 Blodget & Co......... S> Blodget & Co Empire 
Sinclair Gulf 6s...... -ecceee 78 Keyes, Haviland & Co. 78 S. Goldschmidt Equitable ..... eee media 
Swift & Co. Ss, 1944.......... 9 White, Weld & To. #%; White, Weld & Co Farmers Loan & Trust 
Taylor Wharton I.&S.5s, "21. --. es ee-s- tn eee “> = =©6(Callaway, Fish & Co EN Gan eks-wesas éc0eseeee 
Do tis, 1942. : . . gf Rea a Guaranty 
Union Oil of Cal. 5s, 1931 sy Keyes, Haviland & Co. 0% Merrill, Lynch & Co MEOASOM 2 -cereecercesseees 
Ward Baking 6s...... : ~))=6h1). T. Moore & Co ~” D. T. Moore & Co Kings Co. > : 
caan | Lawyers Title Ins. & Trust 
d | Lincoln 
| Metropolitan 
N t | New York : 
Notes O es 1 XxX. ¥. Life ns, Tr 
} Tith Guarant)e & Trust 
RAILROADS | Peoples SIS 
—Bid for— —oftfered a ee 
At By At By Bree mapa 
Ann Arbor 6s, 191% ese 8 8=—S e eb ne ees édieekha SO S. Goldschmidt - 
Balt. & Ohio 5s, 1918. “7% Salomon Bros. & Hutz. 100 Salomen Bros. & Hutz. | 
‘ k Ohio Ss, 1919....... tests HNTG 7 j 7 
poy othe Gs, Sept., 1918... 99!, Bull & Eldredge we Bull & Eldredge B98 Elec. Power 
Yanadian Pac. 6s, Mat 1924 YS% ¥ {8% Salomon Bros, & Hutz. , . > ai ss 
Cal. & W. Ind. ts, Sept. 1, ‘1% {8% Salomon Bros. & Huts. 9% Mann, Bill & Co | — oi & El. ($50)....... 
Delaware & H. is, Aug., °20 97% : 97% ‘ se a0+5 
Erie 2-year 5s, Apr., 1919.... 6%, Mann, Bill & Co 612 Salomon Bros. & Hutz — roa ee ico akead 4s 
G. T. Can. 5s, Aug. 1, 1918.. 9S% Bull & Eldredge “5 Mann, Bill & Co j ae : ane ata 
v ma a : ‘ Am. Power & Light........ 
Gt. Northern 5s, 1920 . . 98716 Salomon Bros. & Hutz. Salomon Bros. & Hutz | Do pf 
Hocking Val. ts, Nov., 1918 ‘#4 ” S 2 Seen 
K. C. Term, 414s, Nov., 1918 98% Bull & Eldredge. Bull & Eldredge p Sa eter Werte & Hier 
Do 4%s, July, 1921......... ‘4 Kean, Taylor & Co... 9 Kean, Taylor & Co. | Po 1st pf 7p. c. cum.. 
N. Y. Cent. col. tr.4s,Sept.,"19 98% Bull & Eldredge.. 9814 Mann, Bill & Co | Do 6 p. c. participating pf 
Southern Ry. 5s. March, 1919 9S% Gude, Winmill & Co 98% Merrill, Lynch & Co. Baton Rouge El. pf 
} Carolina Power & Light 
PUBLIC UTILITIES Do pf haan a 
Am. T. & T. Sub. Cos. 6s Central States Electric.... 
Feb. 1, 1919..... ses 99% Mann, Bill & Co i“ Mann, Bill & Co op) SN Ra 
Baton Rouge El. tis, '20 ee eee 96%, Stone & Webster. Cent. Miss. Valley El. pf 
Central States Elec. 5s, 1922 SO Blodget & Co a) Blodget & Co Colorado Power ............ 
Dallas Elec. 6s, 1921.. 94 Stone & Webster.. 9 Stone & Webster De G8. ..0«: sass 
East. Tex. Elec. 6s, 1918 as = 9% : Columbus Elec. pf.......... 
Kan. City Ry. 5's, July. "18. %7 Kean, Taylor & Co... % Kean, Taylor & Co Columbus Ry., Power & Lt 
Louisville Gas & Elec. 6s, Do pf., A 
July, 1918 eked Wl. Merrill, Lynch & Co 997% Mann, Bill & Co Do pf... B - 
Louis. Gas & El. 6s,Sept.1,'20 % Mann, Bill & Co... NT%, = Commonwealth P., R. & L 
Lacombe Elec. is, 1921 -»» $4 Merrill, Lynch & Co wS Merrill, Lynch & Co AR ie axckaw swine ds 
Laclede Gas Light 5s, 1919 9714 Stix & Co., St. L 814 Stix & Co., St. L Conn. Power pf...... 
Mont. Tr. & P. 6s, April, 1919 %1% Bull & Eldredge % Mann, Bill & Co. Cons. Traction (N. J.) 
Ont. Power (Niagara Falls) Fastern Texas Electric 
a, TORR. ncasus ™ Blodget & Co ‘ *" Blodget & Co. ARES rerer , 
Public Service (N. J.) 6s, 19. 96% Mann, Bill & Co 07'4 Mann, Bill & Co. / Electric Bond & Share pf 
Puget Sound Lt. & Tr. fis,"19. ‘Hitg 7 w7% Merrill, Lynch & Co El Paso Electric...... 
Roanoke Water Works is, '19 ‘#4 Ligzett, Drexel & Co ii% Liggett, Drexel & Co Elizabeth & Trenton. 
Shawinigan W. & P. tis, 1919. 99 Sutro Bros. & Co wok Sutro Bros. & Co aa Pere vue 
Utah Sec. deb. 6s, 1922... SS Mann, Bill & Co Sul, Mann, Bill & Co Empire Dist. Elec. pf....... 
West Penn. Pr. 6s, 1919...... 97 oes 97% Merrill, Lynch & Co Federal Light & Traction 
y Pe Mile kcccpactanedon ercece 
INDUSTRIAL AND MISCELLANEOUS seedinemnnsiiasaian ‘Ginconete 
Am. Thread 4s, Jan., 1919 ast, Bull & Eldredge. . WSlo Mann, Bill & Co oR RE Pek ae Pe 
Bethiehem Steel 5s, Feb.,1919 s!, . ok Bull & Eldredge. Gas & Electric Securities. ... 
Fed. Sugar Ref. 5s, Jan., °20. % Miho ” errr 
General Elec. 6s, Dec., 1919.. 16%}, Salomon Gros. & Hutz. 1% Merrill, Lynch & Co. Inter. Mt. Ry., Lt. & 
General Electric 6s, 1920..... 1, Mann, Biil & Co 100% Salomon Bros. & Hutz. Middle West Utilities pf 
Gen. Rubber 5s, Dec., 1918 491, Salomon Bros. & Hutz. 89% ” Mt. States Tel & Tel 
Gillette Safety Razor 6s..... %7 Mann, Bill & Co.... 98 Mann, Bill & Co Mississippi River Power. 
Morgan & Wright 5s, 1918.... 1m) . SE A kare 
Peerless Tr. Mot. 6s, Nov.,’25 8l% Keyes, Haviland & Co. 83 Merrill, Lynch & Co Northern Ontario Lt. & Pr.. 
Procter & Gamble 7s,Mar.,’23 102% Mann, Bill & Co.. lr2% Salomon Bros. & Hutz. NS Meter ere +S aes 
Phila. Electric 6s, Feb. 1920. 8". as m% Bull & Eldredge Northern Electric 
Phila. Company 5s, 1919.... {4 =: “i =©6 Mann, Bill & Co. Northern Ohio El. pf 
Remington Arms 5s, 1919.... % Bull & Eldredge. ™ Bull & Eldredge. Northern States Power.. 
West. E. & M. 6s, 1919.. 99% Salomon Bros. & Hutz. 1%) Salomon Bros. & Hutz. ee eae 
Win. Rep. Arms 7s, Mar., "19 %% Mann, Bill & Co...... 99% Keyes, Haviland & Co. Nor. Texas Electric.......... 
Do pf eee res sescerseeseseves 
Pacific Gas & Electric...... 
Stocks Stocks SOF TOT COT Oe Oe ° 
Pacific Power & Lt. pf.... 
BANKS Public Service Investment pf. 
—-Bid for— —Offered—— 
At By At By 
es cas) A os Se) <tc wehhbwaes —2  sesseees 
Am. Exchange Nat.......... 248 sas 226 C. Gilbert. 
Atlantic «~ .:.0..c.cccceee 170 ee ee er eee 
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—Bid for— —-Uffered— — Bid for— —Uffered— 
At By At By At By At By 
Standard Gas & Hlectric..... 5 MacQuoid & Coady... 6 H. F. McConnell & Co. Guantanamo Sugar .......-- ae | | Gi ccc ccces 58 Webb & Co. 
ee saseetuane 206CUHW. F. McConnell & Co. 26 MacQuoid & Coady. | Great Western Sugar ....... 305 E. F. Hutton & Co.... 320 E. F. Hutton & Co 
Tampa Electric ........+++. . 100 Stone & Webster...... 1% Stone & Webster. | Great Western Sugar pf..... 106 TW & Giiiocccsccewn 108 Webb & Co. 
Tenn. Ry., Light and Power. 32 H. F. McConnell & Co. 3% H. F. McConnell & Co. | Hocking Valley Products.... 1 Hallowell & Henry.. 10Y, Sheldon, D., L. & Co. 
BDO PE. occ ccccsccccccscccece 13) MaeQuoid & Coady... 1 MacQuoid & Coady. Hutchinson Sugar 1 6. F. Hutton & Co.... 16 E. F. Hutton & Co. 
Tri-City Ry. & Lt. pf........ ae ny Mi = | Indian Refining 0 )=6hL. Snider & Co....... 140 Hoit & Woodward 
United Light & Rys.......-. a) ' m2 BW WB a 6k cdc cscs cic wesssvece so) 6S. P. Larkin & Co.... i S. P. Larkin & Co 
BD BE... ccccccecccececceccee tid * tig H. F. McConnell & Co. | Ingersoll-Kand ............. Is>)6CdD. T. Moore & Co..... 1%  D. T. Moore & Co 
United Kys. St. Louis so0esed 4 Steinberg & Co., St.L. 4% Steinberg & Co., St.L. OE EE eee tee os ee 102 ee 
Be BBo ncn cccccccccccccccces 17 a 1814 ” Rater, GSE ccccccascccccses 42 Hallowell & Henry... SW Hallowell & Henry 
Wash. Idaho Ww. L. & Pr. pf. S81 Liggett, Drexel & Co.. S4 Liggett, Drexel & Co. BO bac cacecédcccccseceoces 78 ne 8O =i 
Washington Water Power... 57 White, Weld & Co.... 67 White, Weld & Co. | Inter. Text Book 11% W. D. Runyon, Seran. 12% W. D. Runyon, Seran 
Western POW... cc cccccsess 12 H. F. McConnell & Co. 18 H. F. McConnell & Co. | Jones Bros. Tea 20% : 21% Merrill, Lynch & Co 
Do pf.....cccccccecccccces 49 ” . 5 “ Julius Kayser ....... % Miller & Co.... .... 110 Miller & Co. 
Wisconsin Edison............ 25 MacQuoid & Coady... %) MacQuoid & Coady. | Lehigh Valley Coal Sales. ) =©6Sheldon, D., L. & Co.. % Sheldon, D., L. & Co 
| Lima Locomotive ........... 45 Keyes, Haviland & Co. 47 Dunham & Co. 
INDUSTRIAL AND MISCELLANEOUS Maxwell Motor Ist pf.... “060s Gude, Winmill & Co... 9) Gude, Winmill & Co 
| Michigan Sugar ...........<- 7s L. Snider & Co...... S2 L. Snider & Co. 
Aetna Explosives pf.......... “% ©6©6 Hallowell & Henry.... « L. Snider & Co. Mississippi Central . ke an Pep a ee ee ee 31 W. D. Runyon, Scran, 
American Chicle............ — “ 36 © =Hallowell & Henry National Sugar Refining... boeee 96 L. Snider & Co........ 9 L. Snider & Co 
tts oid adh nnaiceiabe a & ee 67 ee National Candy ............. 41% Steinberg & Co., St. L. 42% Steinberg & Co., St. L 
REE, TIGR o0ccccccsccsese- 240 ae 243 Do Ist pf......ccccccrceses 10g « 103 " 
Am. Tob. scrip. ceeeeeeeese 109 = =Dominick & Dominick. 111% Miller & Co } ae Sie acbocideetuccuas oe 87 oe SY 
Am. Tobacco scrip (July)... 108 Miller & Co... anianied | New Jersey Zinc.........--- 235 L. Snider & Co........ 237 Keyes, Haviland & Co. 
American Typefounders...... 2 L. Snider & Co........ 38 L. Snider & Co. Niles-Bement- Pond - 130 Hallowell & Henry... 133 L. Snider & Co. 
Atlantic Fruit 2 B. Bogert & Co........ 13 ee | Otis Elevator ..... ereeee ess» 47 Keyes, Haviland & Co. 53) Keyes, Haviland & Co 
Atlantic Holding ............ 35 “ 50 «OB. Bogert & Co. | DO Pf... eeeeeerereecerece 72 sae 75 - 
Atlantic & Pacific Tea pf... 96 Merrill, Lynch & Co.. 106 Merrill, Lynch & Co. | Otto Eisenlohr pf..........- OOM, Bilifer BS CO. ccccccccce 98% Miller & Co. 
Automatic Electric ......... 38 W. D. Runyon, Seran.. 40 W. D. Runyon, Scran. | Penn. Coa) & Coke..........- 33 L. Snider & Co....... 36 «L. Snider & Co. 
Babeock & Wilcox........ «+. 188 Hallowell & Henry.... 114 Dunham & Co. | Phelps-Dodge 2 S. P. Larkin & Co.... 280 Hoit & Woodward. 
Borden's Cond. Milk........ 9 Keyes, Haviland & Co. 97 Keyes, Haviland & Co, | Procter & Gamble > L. Snider & Co....... 600 L. Snider & Co. 
BP i ceccccackcccccsscace - = 95 " | Poole Engine & Mach........ 3) 6Keyes, Haviland & Co. 60 Keyes, Haviland & Co. 
EE nd cGahes Guuieldiind 12 L. Snider & Co....... 13 L. Snider & Co. Remington Typewriter ...... 144%, L. Snider & Co....... 15% L. Snider & Co 
UGE. B Bag. ... 2 ccccccscess 62 J. S. Farlee & Co...... i,t aeaaeieaar se Be Bt Of..<<cs- pentanengecs 78 Hallowell & Henry... 81 Hallowell & Henry. 
BD Boccccccccccvcccccccsee 4s os 52 J. S. Farlee & Co. Do 28 Mf.....cccccccecccces 4814 a 50 «=L. Snider & Co. 
By-Products Coke .......... 121 L. Snider & Co........ 124 M. Lachenbruch & Co. | R. J. Reynolds.............. 280 Miller & Co..,......-0 305 Dominick & Dominick. 
Calamta Sugar Estates...... 40 Sutro Bros. & Co...... 6 Sutro Bros. & Co. De Pboccccccccocccce eccccece low Dominick & Dominick. 100% Miller & Co 
Carbon Steel ...........-...- 115 Dunham & Co......... 116 §6©6 Hallowell & Henry. Do B common ..........-- 240 = 20 Dominick & Dominick 
Se ME Miles esnsascosceances 9% Hallowell & Henry.... 9% o Do rights .......+--+++-0e 30 ~ 45 ¢ 
Do 238 pf.....cccccccscccces is 1. 71 “ Rice-Stix Dry Goods........ 190 Steinberg & Co., St. L. 230 Steinberg & Co., St. L 
Carib Syndicate ...........+. uh “ 9) Miller & Co. Do Ist pO.....ccccccccccece 108 «Stix & Co., St. L...... 110 Stix & Co., St. L. 
Celluloid ..........+- ecccce eo 145 L. Snider & Co........ 152 «OL. Snider & Co. Do BB Pb<..cccccccrccccsce OY, ms 97% Steinberg & Co., St. L. 
Central Coal Coke .......... - #5 Steinberg & Co., St. L. Royal Baking Powder....... 12> Keyes, Haviland & Co. 126 L. Snider & Co. 
Certain-teed Products ...... 30% Steinberg & Co., St. L. 4 " PU Oi ac canctecccnsscnssee 93 <A. R. Clark & Co..... 94% Keyes, Haviland & Co 
Bh Be BR s occ ccccesccecs ecco ” Rv, St. L.. Rocky Mt. & Pac... 36 Robinson & Co.......- 40 Robinson & Co. 
Se Ee Mb cicccocsecocaccesse &3 Stix & Co., St. L. > St. L., Rocky Mt. & Pac. pf. 6 - 7 a 
Charcoal Iron .............+ 84 Dunham & Co.......... 8% Dunham & Co. Safety Car Heat & Light... 60 L. Snider & Co...... - 62 Hallowell & Henry. 
BP DE cbcccccsccseccecescce try we tidy ee Santa Cecilia Sugar......... 21 Sheldon, D., L. & Co.. 23 Sheldon, D., L. & Co. 
Chicago Ry. Equipment..... 101% Steinberg & Co., St. L. 1024 Steinberg & Co., St. L. Santa Cecilia pf............. 48 Webb & Co. 51 Webb & Co. 
Childs Restaurant .........-. . 7 Hallowell & Henry.... 72 Hallowell & Henry. Tins 64s desccccsciccs 172 Hallowell & fleney.. 175 L. Snider & Co. 

TK (insadeadedes ceoecesacese 9% " 97 ee Mamet DaBVEW 2.ccccccccccecs 1”)©63—6hdsHart & W en 1% Kirkpatrick & Lewis. 
Columbia Graphophone ..... 6 LL. Snider & Co........ 68 L. Snider & Co. Scripps Booth .......ccce.ee. 13 ©Keyes, Haviland & Co. 17 Keyes, Haviland & Co. 
Dt bdtbebadddbeeedos eae 68 - 69 Hallowell & Henry. RG actin ntadeedccehanmanss 20 Keyes, Haviland & Co. 25 Merrill, Lyneh & Co. 

Consolidated Coal ........... 8&2 Steinberg & Co., St. L. 84 Steinberg & Co., St. L. rr ere eee 83 @6S. P. Larkin & Co..... 87 _ 
Curtiss Aeroplane pf... Sj Keyes, Haviland & Co. 1 Keyes, Haviland & Co. Tobacco Products scrip...... 9 Gude, Winmill & Co 97 Gude, Winmill & Co 
Del., Lack. & West. Coal.... 180 L. Snider & Co........ IN “ Texas & Pacific Coal....... 510 Hallowell & Henry.... 525 Miller & Co. 
Du Pont Powder 6% pf...... 91 Dominick & Dominick. {2 Hallowell & Henry. BID PEGMAD csercecccsscccose WD A. BR Clark & Ce..... 108 i 
Pp Revtndadacekecken 302 Hallowell & Henry.... 30S L. Snider & Co. UW. B EAE ccccccciiccccce 159 W. D. Runyon, Scran. 161 W. D. Runyon, Scran. 
Eastman Kodak ............ de torrie U. S. Finishing.............. 4) «L. Snider & Co........ 52 L. Snider & Co. 
Empire Steel ..........- «++» 48 M. Lachenbruch & Co.. 3 Sheldon, D., L. & Co. | Union Carbide..............- #9 a We iz 
SUED sn titrednsetedcinanons 79 Sheldon, D., L. & Co.. 83 “ Wagner Electric .......-.. «++ M7 = = Steinberg & Co., St. L. 15 Steinberg & Co., St. L. 
Seed Grane sosenennees --- 7 LL. Snider & Co........ 82 L. Snider & Co. = of ee eeeeee =a A = — A “4 age tle 
alton Iron Works.......... Steinberg & Co., St. L. 45 Stei me. 8 a a a. a> ogg 
PN PR nncccccassscsscssees o. o one embers S Co, Ot Ee | Watson, CM. B.).....-.0+000 115 Hallowell & Henry.... 130 Hallowell & Henry. 
Freeport Texas Sulphur...... 34% Hallowell & Henry.... 35 L. Snider & Co. ee om © 4 i” ee ——_ = - en _— 
General Petroleum .......... { s : , os " eae Pe = sirbiacsmuiegs o : 4 
Ge x ye 6Sutro Bros. & Ce...... % Sutro Bros. & Co. Westfield Mfg .............. % L. Snider & Co........ 9% L. Snider & Co. 
mera! Petroleum pf........ 92 ™ % #@«§E. F. Hutton & Co | Yale & Towne 200 “ 210 ss 
G@Mette Safety Razor........ 93 Keyes, Haviland & Co. 93% M. Lachenbruch & Co. ' ‘Odd lot. an 
a Awaiting Payment 
. “i. —" Company Pe- Pay Books Pe- Pay- Books Pe- Pay- oe 
Company. Rate. ri mt sa Books Company. Rate. riod abie. Close. | Company. Rate. riod. able. Close. Cempany. Rate. riod. able. Close 
Ate aM a3 7 "20 able. Close. Youngstown «& Cont. Oil. 3 Q Junel7 May 17 — W. Refr.1% Q June 1 *May 2 
Gentes & Ale at eS SMer 3 Ohio Hiv. pf..1%4 — May 30 *May 15 } Consol. Gas....1% Q June 15 *May 9 i ers 14, Q July 20 *July 10 
yng | “itt 2, Q June a) *May 31 INDUSTRIAL AND MISCELLANEOUS ! Con. Ariz. Sm.5e Q June 1 *May 17 sart -W. Ref..6 Ex. June 5 May 23 
Chostnee ati’ 'sc. June 2D June 1 hies Suber O09 = aehae 4 Col. Pwr. pf....1% Q June15 *May 31 Hart, S. & M...1 May 31 *May 20 
estnut Hill..7- Q June 4 May &» Ae Suet. 22.2) S fens “May 0 Conn, R. Pr. pf.3. — June 1 May 27 Hartman Corp..1%4 Q June 1 May 20 
Ches. & Ohio. > 3 S June *June 7 , a — $1.4) Q June “6 June 12 Cop. HRange.. $1. ™ Q June 15 May oe Hey. B. & W ae Ss June 1 *May t7 
ome &P. r-g.Nite Q June 1 sMay 10 - a." ie - S fee i May a Crescent P. L..75c Q June15 May 23 Hev. B. & W..t5 Ex. June 1 *May 17 
oon » . J “es e ay 2 oes . * a a ; ashe . —— _— 
Crip’ Ce. Gen. i a se} cues Am. Laun. M.1% ee 6 ar a Crex Carpet....3 — Junels *May 31 Ill. Pipe Line. .8 June) Mav 31 
 astibeesee nD 3 pe : am 4 Am. Sugay Ref. 1% Q July 2 *June 1 | Cruc. Steel pf..1% Q June“) June 15 Ind. Br., Pitts..25¢ Q Junel> May 31 
Erie & Pitts. sin ec Q June *May a1 Am. Sugar Ref. 4 Ex. July 2 *June 1 er 7 1% bi sone ™ — 15 Do pf. ..... Sitic Q May 31 May 2! 
Hocking Val....2> S June > *June 14 in & ci 2 i Do pf... 1% @ July 1 *June Is Eaend Sted.-2. 2 toes ik May 
I. Central.....1% Q June 1 *May 3 m. 4 Q Junel5 May 24 , , eg Int. Har. C. pf.1% Q June May 2 
Me. Central “pf.14 Q June 1 °M: 15 | ae 1% Q June 1 May 10 Dist. Securities. & Q July 18 *July 2 Int. H. N.J. pf.1% Q June 1 May 20 
Mobile & Bb. pf —- July 1 pd 1 A. Sum. To. pf.3% — Sep. 2 *Aug. 15 Dist. Securities.14, Ex. July 18 *July 2 Int. Cot. Milis.$i1 — June 1 May lt 
N. ¥.. P. & N..& — May 31 oMav 1S \m. Thrd ~ I24gc — July t May 4 Deere & Co. pf. 1% Q JunelO May 15 SS Speer 1% Q June 1 May 16 
North Penn....$1 Q May “5 Mav I> Am. Tobacco...t5 Q June 1 May 15 a =. 2 Q June 15 May 31 Int. Nickel.....$1 Q June a [om Io 
Nor. & West. 1% Q June 19 *May 31 Am. Locoms...14 Q July 3 *June IS Jom. Pextile. ..2 Q July 2 June ls Indian Refin. ae Q June 15 ine i 
Pennsylvania ..75¢ Q May 31 *May 1 Do pf. . 1% Q July ~ *July 5 Dom. Glass pf. Q July 1 Junels BO .cccocrse.e0 dh G@ June June |! 
P. & W. Va.pf.1% Q June 1 *May 15 Am. Pr. & L... dl Q June 1 *May 24 East. Kodak... Ex. Aug. 1 June 4) Jewel Tea pf...1% Q July 1 *June 20 
Phil., G. & N.$1.4) — June 4 May 2 Am. Sewer P... 1¢ Q June > June 10 Eastern Steel..2% Q July 15 July 1 Kerr Lake .....25¢ Q June 15 *June I 
Pied, Sage @ Sune tS ANIM STs fey See | ace aceeetae g iuees det | Mie Se Bt ey nay 
. Bess. § Coe SS * S Aug. es cas odak.. .2% uly May : P. Q June ay 2 
L. pf. ‘s! ™— June 1 Mav 15 Do pf. .......1% Q July 1 *Jure lo East. Kodak...7% Ex. June 1 *Apr. 30 Bpene (S.H.) & 
Read. Co. ist pf.Sie Q June 13 *May 2S Senate Set...B & geeels “ay > Do pf......... 1% Q July 1 *May 31 ACBOR Q Aug. 1 *July 20 
seating ad pf..e Q July 11 *June 25 ae eee. e - —_ SS Fairbanks, M. Do “pt. 1% Q July 1 *June 2 
acific.....1% Q July 1 *May a ATIAS ower. .< Ax. June 1 May 3 & Co. pf...... 1% Q June 1 May 21 Stee 1 22) =6 June 14 
Union Pacific 14 Q July 1 *June Anaconda Cop..1% Q May 27 Apr. 20 Fed. M.& S.pf.1% Q June 1s May 2 = sil. a aoe Sone 3 
STREET AND ELECTRIC RAILWays |S pf.....-.--1% Q June 1 May 11 | Fed Sug. Hetin Q Junett *une 7 | [of the W.M.z% — June 1 May % 
ar SSS RAW ATS | fst OF.... cic: e 7 > 2 ay z 
a El 4 oe ons 8 . -~! 2d "=. ae Q —_ : ‘ton 11 Foundation Co.$1 — Junel5 *June 1 — “Mono.. 2 _ ey 31 *May >t 
3 une ay IS hildwin Lo P s uly une 4% Gal. Sig. O71. ...4 Q July 31 May 31 r ] , e 2) 
Cities pervieo % M June 1 *May 15 Beth. Steel.....2% Q July 1 June 15 Do pf * @Q July 31 May 31 Lig. au To 3) tee 
Do- f rvice. 7% Bz. June 1 oMay 15 Do Class B.. 2% Q July 1 Junel5 Gen, Chem. pf.i% Q July 1 June 18 Lindsay | Light 5 Q May 31 *May 1 
Clatne sence: . * M June 1 sMay 15 Brown _Shoe...1% Q June 1 May Gen Zlectric. .2 2 July 15 *June 8 Lindsay Light..5 Ex. May 31 *May 1 
ce... ly = July 1 *June 15 Nord. C.M. pf..1% Q Junels *June 1 | Gen. Electric...2 Stk. July 15 *June & Do pf M 31 *Ma 1 
Cities Service... % Stk. July 1 *Junets | Prier H. Steel..1% Q July 1 June» | Gen. Chem. Co.2  Q June 1 *May 22 M A. i. oe - July 1 a 
Gone he ts. % M July 1 *June 15 | 7 r Hi. Steel..o% Ex. July 1 June2)> | Gen. Cigar pf..1% Q June 1 *May 24 2 > oa anata any 3 Sule 1 *June 48 
& pr . 1% Q June 1 *May 15 a e ‘ence bd yore a F oonog a | — feom._Be.. ai’ 3 — ; onny, = Magmy: a Copper. “Mic Q June | June - 
Detroit United. 2 Q June 1 May 16 Buckeys P- L.$2 Q June iS May 31 | GH. Safety R$1.75 @ June 1 May 1 ay > ele BS a 
Kast ise. p 1% Q June 1 May » urns Bros.....45 Ex.Junel® May 31 | Gil. Safety R..$1 Ex. June 1 May 25 Manati Sugar..2% Q June 1 May 15 
Rag Fe -3 % Q@ Junels *June 5 = ve ‘ing...31 Q Juneli May 3i | Globe Oil. «be M Junel® May 2% Mar W “TeofA De bad hae 1 July 15 
a e * —~ . ° ° a. —_ . J ~ 
Line ... 1% Q June2 June” Car yak sacenae $ , a —_ 4 Goodrich (B.F. x : a - Mass. Gas pf..2 — June 1 May 15 
N Ohio El. pf .1% Q June + *May oT) Cen. Leuth pt.i% Q July 1 ene 10 Gbod'r eR 3 pond i _ cH Max. M. ist_pf.1% Q July 1 ss iB 
SS yn SS — BE 2 ee 1% theme us | Graselli Chem.1% Q June 2 June ls | Mele tmotspess a -ons 
> o¢ — May ih Pp : » May }rase 4 =x. 4 d el " ~ y rey le 5 
Pensacola E. pf. Q June 1 *May 15 Cl.-Akron Bag. Q June 30 June 2 De pf wonenge oO to 4 | md 3 Men. Poetrel... - 8 sary > — . 
Roch. R.& L.vf.14 Q June 1 *May 2 ; ¢ 1.-Akron Bag Ex. June June 2 Greene-C. Cop.2> Q May 27 *May 10 De 0. ..----.3 [o-oo 
P .. 5f.. a. Ys 1% Q June 1 *May 20 pM at Steel..75c Q June ls May 31 | 3t. Nor. Paper.1k& — June 1 *May “> = “ Con. O am: Q June 1 cae 3 
s « a c Steel 75 E AT i ae co pane May 1 
P. pf.......1% Q Junets M eatotn, Roel ee Es. tusets May 2 | Gull & Stect..5 — June 3 °May 15 Mid. W. Ut. pfl% Q June 1 *May 2) 
w. une 15> May 31 “arbon S. ptt A July 30 *July 26 | Gulf. St. Steel..2% Q July 1 *June 15 Mi Ss a J 1 May I> 
7 — zs pf.1% Q June is June 1 Car. eS. eseee _ _ — 10 geme 1 | Do Ist pf.....1% Q July 1 *June 15 ~ ¥, ugar. iz $ — i Mar 13 
= erro de Pasco. Q une 1 May 2 Do °A a - eee ea ae | eee May |» 
WwW. P eh ™% Q Junels June 1 Cerro de Pasco.25sc Ex. June 1 May 2 BRM rg Ww. 1% Q July 1 *June 15 Mol. Pl. Ist pf. 1% Q June 1 *May |! 
Wise.-Minn. L. . Cheseb. Mfg. ..3 June 20) June 1 com. & pf...8i%e — June 1 *May 25 
& P. pf.......1% Q June 1 May 4% Cheseb. Mfg...00c Ex. June 20 June 1 Has. & Barker.$1 Q July 1 June 15 Continued on Page 555. 
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Dividends Declared, &c. Sales High. Low. Last. che CHICAGO Gales. lie Low. Last. ch'ge 















— 15 ind. Brew. pt. &! Sle : pl 
Continued from Page 554 ISD La Belle Iron.115 115 Ws » " 7% 
eee I.M* Lone Star G..1n5 1) | Pree + STOCKS a5: ™ 
> , > 200 Mfrs. Ll. & H. St vt a | . $ § 
Pe- Pay Books | 4) Midvale Steel 31 7 +1 Ne 
Company. Rate. riod. able ( lose 16.1%") Mt Shasta he “ “ “3 Sse den Hizh. Low. Last. Ch xe ST LOUIS 
Mont. Cottons..1 Q June is May 31 11 Nat. Firepr'f : oh t LS2e Am. Shiphidg. mie i Ita 2 , 
Do pf. . ...1% Q June May 31) j iS5 Ohie Fuel 38 iz : ‘ 45 Am. Ship. pf. ot! wit mm ~ 
Moline P. 2d pf.1% Q June 1 May 1s 7A Ohie Fuel Oi 16 bly rr + Heoeth Fish wut z wr - 
Mont. Power...1!, Q@ July 1 June ft 14) Okla. Gas... 24 4 44 » Chi. Elev. 44 44 4 
The pt. voto 4 duly 1 fume 1 ft iu? Pitt Lire tM - ; Cf. &C ot. W 5, ot Ni 
Nash Motors...815 — May “1! “4 0) i Patt ‘‘oal he 2 mi j ni R., Ser. 2 14 2! 4 ' w. Last. Ch'ge 
Nut Lead -8, Q@ June *J eis  Vitts. Coal pt. So! “ “ : } a Chi. Pn. Tool an, av ” 1 : + - 
Nat Lead... 1 bx. Suav co “e + ' ar aleld Pitt~. Jerome 4 “ i +001 Com. Edison. (1) ee lire Gh G 
Nat. Surety 2 Q July 1 *Jun 20 405 Pitts. OG. & G. 7 6 i H > Cudahy Pack.1144, 114 114% : . 
Nat. Transit. | /s0 June 15 *May 31 | co eee eee Aer ae = = ae at? Deere pf % We Ws 4 s4 
ck: “Seana wee ie Sune t M : wi) Ross Mines Ww 10 1 ” | 11 Diam, Mateh. tzts itt ttt ! : ‘ o1 
val. ransi uth WX. JUNE , avo? 1) Rin. KL Git pet 2'y 2 2, | > Hart S. & 3 ao i) = ‘3 
Nat. Acme te Q June 1 *May ) Studebaker 42%, get gz 4 10 CL. Briek “4 x4 4 ‘ b 
Nat. Biscuit 1% Q July Lb *June 24 100 ‘Tenn. Copper Is INl. 9 gS | > iindaay Lt oy rT my : a arated a 
Do pf.........1% Q May 31 *May 1s 1 inion Gas 145 Mao 145 342 M. Ward pt... 102% jezt, 102%, . ; - 
Nat. Grocer 2 Q June sO June 19 my i Ss. Steel 111', 107 Lene, i 740 People’s Gas 4y a) 453 i - is 
; Do pf.... <a —~ June 20 June 1 “ot BS. Steel pf.110 110 a | 25 ub. Service 3, ih - ar’ } ‘oS 
/ Nat. Lead pf...1% Q June 15 *May 24 | 140 West. Air Be tm ed J 1> Quak Oats pf. YNt, YR SNL 4 | 
Nat. (. & Suit.1% Q@ July 1 *July SNS » Westinch. El. 44% oa Par % | Gls Sears/Hoeb 40 1St., 1s 1 
Do pf 1%, June 1 *May 21 Nps 120 =tew. Warner 37 i i 2 | s st 
Nat ‘Sus. Ref. 1%, 3 July 2 Juneie | ce 105 Swift & Co...110, 17, 10S | ¥ " 
Neb. Power pfr.1% Q June 1 May 21 } $2,000 tne. Lirew. tig, 34, ie sek = Swift rights 2s ih 4 . i 
New N. Sugar } 5.000 Lib, 2a 4s... 944 46S MEGS 26 2G Un. CL & « rr i ; s.0 , my 
e pf....8% Tune 1 Mav vv ' 2.500 Pitts Coup Js. 7! U7ty wT ‘ Woon. Papert ad. 204, was, JH, ! . ’ " 
N.Y. Air Brak Q June 21 June 3 | 


—-< an 
= 


Q June 1 *May 2% | 
» @ May %) May 18 | 
i Pr 





Niag. F. Pwr...2 Q July 1 June 

Niles-B.-Pond. 3 Q June *June 

Ner, Pipe Line. Q July 1 Junell ————— nn 
Q 





Ogilvie F.M.pf.14, June 1 May 2 | — 
Ohio Oil..... $1.25 Q June zo Mev | —SSS—— ——— = 
Ohio Oil......84.75 Ex. June 20 June 22 iy — Hh 
Ohio Cities...$1.25 Q June 1 May 17 i 
Pacific Mail...4#« — Junei> June 1 if it 
See Mail....$1 Ex. June ts June 1 ij iit 
ack, M. C. pf.1% Q June is *May 31 i | 
Pan Am. Pet. & I Hie 
Trans. .....881.25 Q July 1 June 15 {| bil 
Do pf. ........14% Q July 1 June lds i i 
Penn. Lighting.1%, May 31 May 21 I 

</ Phila. Elec...43%c Q June 15 *May 2 i 
Pitts. Brewing. & — June is *June 1 i » ry 

} Do pf. ... ....1% Q May 31 *May 2 | 
Pitts. Steel pf..14, Q June 1 May 15 ii 
Pitts. Rotls 1 Q July 1 June 20 I ] 
Do pf. ........1% Q July 1 June ww H 
P.R.-Am. Tob.3% Q June & May 15 j 

U Pr. Steel Car 1% = Q June 5 *May 15 | p 
Do pf.........1% Q May 28 *May 7 \i F 
Quaker Oats.. ..3 Q July 1 *July 1 It 
Quaker Oats...1 Ex. Julv 15 *Juiy i i} 
Quaker Oats pf.1% -Q Aug.31 fA. | } 
Quaker Oats pf.1% Q May 31 May 1 i 
Rep. 1. & S.....4%4 Q Aug 1 *Juiy 20 } 
Do pf. ....:....1%% Q July 1 *June 18 H 
Royal Dutch. .$2.44) — May 31 May 21 | 
Ry. Steel Spg..14% Q June) *June 15 | 


gE ipkI B June t “ie 8 | Live stock is raised on the farms and 
olar efining.5 June 2 May 3 i 











Savag F s..1% C e15 May : i} 
Do “ist “pr 1% Q June 1s May i | ranches of the West. 
Do 2d pf....1% Q Junel5 May 31 i} 
Shattuck-Ariz. 2a Ex. July 20. sJune 38 | . 
s ck-2 .20c E y 20 *June 2 ii . ‘ ; 
Stand. Milling.) Q May at May 21 | Meat is eaten in the large cities of the 
_ eer - 1) — May 31 May 21 H . _ | 
st 289 iets MB ; East,and by our boys in France—thousands_—[{ 
St. i a Q May $1 May 6 I ss hy) 
‘ St. OI Ne 'v3 “Q’June 1s May 20 | of miles away. i 
St. Jos. Lead...We Q@ Jun <0 June & | i Ai 
A St Oil, Kan. 3 Ex.Juneis May at | ing li imals fro anch to i 
a Stan. Gil Cloth, Q July 1 June 15 fi The day of transporting live animals from ranch J 
staid. “Serew.. Q Jus June 1 seaboard and overseas has passed There was too much ‘| 
St. Oil, Neb. ww une “4 May 20) | P ; = MM! 
On Ohio s Steet me waste. The modern packer locates his large and special- i 
St. Oil, Ohio. 1 ex. July 1 June f I : m e He s} ‘i the i 
Selden ct” & fees | “mer h ized plants in the producing regions. e ships the if 
: wp ieee % Ju ¥ ¢) n on I * : ; : ‘ P i 
: switt ‘ to. Sth - | Ss dressed beef in refrigerator cars, and holds it in his own ; 
“mn. St rards, i! 2 : . i 
Une. Bd, pte Q July 1 duly 4 | refrigerated branch warehouses until delivered to the it 
Underw'd Type.1!4 Juls 1 June 15 i} . e . ——— ae | 
Bore SQ yuh 1 fume t3 retailer. For shipment to foreign ports, he transiers the (| 
) hited Drug "24'S vine catiody. meat to refrigerated ships. 
pr. st teens te Q mee 1 ome 15 | . . ( 
{ Un: Profit Shilige Bx. dune 1 May 10 | By means of his nation-wide organization the i 
J. S$. Steel....1% Q June 20 May 31 | acne “on " 
| Vo phe 1m Q May 200 May modern packer maintains a continuous flow of meats 
I". S. Gyp. pf..1%% Q June so June 2 = si ih 
Waltham Wot Sune 1 May 20 | : to all parts of the country, so that each retailer gets j 
‘Di B50. Jone June. tL -~ ee ust. the quantity and quality of meat his trade demands, | 
fest. Grover. ..4 June 30 June 1% ia = . * ‘ . i 
Wey. “Bruton ‘qo — Gent Sen te and at the time ne waséslt | 
ite (J.G.) & i 
) 1,000 carloads of 
? i 


Co. pf. : Ty Q June 1 May 15 . mS O 

ae EE Swift & Company recently shipps ‘ 
White Motor...& ‘ Ine 20 *) une 5 ° - tO “i 
fant. ma Sheet Eee meat products in one week to our Armies“= Lto the ai 


Q June 


Woolworth ...-2> @Q June 1 May 1 | 

Woolworth (F. } ; if 

is a --1% Q Jul 1 *June to H Allies. ‘ 

‘ *Holders of record: books do not close ft all} 
Si, 


+Payable in scrip. > e . 
, EPayable In ‘Liberty’ bonds Bridging the gap from ranch to consumer can be i 
"Payable in common stock HT 


ee oe | done successfully—and at low unit costs and profits— il 





8Payable one-half in cash and one 
half in Liberty bonds ; ‘ e ° 
, | : only by large business organizations. " 
| Other Markets ' . i 
i Swift & Company’s profit on meat, always so small i 


Continued From Page shiz 





as to have practically no effect on prices, is now limited j 
! by the Government to about 2 cents on each dollar f 


Net 
Sales High. Low. Last. Ch'ge 


2.200 Liberty Ist 45.04.50 94.50 44.50 “a 





12.050 Liberty 2d 4s. 4.50 G4.ti4 6 
82.200) Liberty 44s...07.70 97.50 9750 26 of sales. 
7.00 Mo. Pac. Js... R% Nib i NK, 
1000 Pa. gen. 444s. W', Wg Hib, 


1,000 Ph. (o. Ist Ss 9 Ww mn 
5.000 Ph. Co. c. 5s.. Si% S1l, Rit, 
19.500 Phil. E. Ist 5s 96%, 944% 94%, 
1.000 Phil. El. Ist 4s 76 76 76 





Year Book of interesting and 


4400 Rdg. J. C. 48. S44 84 “4 if H 1 
12.000 Reading 4s. Mb ENA | it instructive facts sent on request. 
: oe i 2 | i Address Swift & Company, 


2.000) York Ry. Ss... so xu xu 








Ki Union Stock Yards, Chicago, Illinois 


PITTSBURGH 


ig a seal | Swift & Company, U.S. A. 











10 Am. R. Mill... 54 Ae | a Fa 
( 165 Am. Sewer P. 14 134% 14 3 

520 Am. W. G. M. 55% 54 54 1% 
100 Am. T. & T.100% 100% 100% 

10 Bald. Locom.. 96% 8% SHH 

20 Con. Ice pf i4 14 i4 

25 Crucible Steel. 70 70 70 

20 Cruc. Stl. pf.. 92 92 92 


100 Cuba C. Sug. 22 2 
527 Ind. Brewing.. 2% 1% 24+ % 
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| BERGOUGNA 


Pronounced Bear- Sooaan 
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Bergougnan tires have a pedigree which goes back to 1897. The Establissements 
Bergougnan began making them in that year at Clermont-Ferrand, France, and every 
vear since they have been making them a little better than the year before. To-day these 
tires represent the absolute maximum in high quality tire-making. The best materials 
are used, pure Para rubber and long-fibre Sza Island cotton, but, above and beyond this, 
each tire has, built into it, the experience of experts devoting their best thought to the 
turning out of a perfect product, built slowly and with care, with durability and comfort 
as the goals to be attained. 


First marketed under the name of Gaulois Tires, they have been shown at every Inter- 
national Exposition since 1900, and wherever shown received either a gold medal or 
the Grand Prize—always the highest award obtainable. 

Since the war we have had to manufacture these tires here, but they are made accord- 


ing to the Clermont-Ferrand formula, which means that they are made by hand, slowly, 
painstakingly, almost lovingly. 


For five months during the early part of 1916, when the forces of the German Crown 
Prince hammered at the gates of Verdun in a vain effort to continue their march on 
Paris, thousands of trucks hurrying night and day over the thirty miles of shelled road 
between Verdun and Bar-le-Duc carried supplies and ammunition to the heroic troops 
of General Petain and thereby enabled France to make good the proud boast “they 
shall not pass.” 

Ninety per cent. of these trucks were equipped with Bergougnan tires. 


The French ‘Var Department places its faith in Bergougnan tires because they offer 
the greatest guarantee of perfect service. It is not too much to say that the fate of the 
I‘rench nation was staked on the performance of these tires. The test was a tremendous 
one, but they came out of it triumphantly 


Bergougnan tires are built for active service. The time for them to retire is when they 
have rendered eight thousand miles and more. At their worst they deliver five thou- 
sand miles. 


We guarantee them for that distance AS A MINIMUM. 


And they do not cost more than 
ordinary tires 


BERGOUGNAN TIRE CORPORATION 


49 West 64th St., New York 
Canadian Agency, 325 St. James Street, Montreal 
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